




March 12, 1926 
——=————=—==—— 


10c. a Copy; $5.00 a Year 


Is Automobile Industry 
a “Spoiled Darling”? 


[' HAS been pretty definitely intimated from Ottawa that the government 
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is contemplating a substantial reduction in the duty on automobiles. Such 

a@ move would undoubtedly win popularity for the government in much 
wider circles than among the supporters of the Progressive party which is 
understood to have received certain assurances of action in this direction as 
the price of its support. The possible effects of the removal of that pro- 
tection which has made the development of the automobile industry in Can- 
ada possible may be in danger of being overlooked. The opinion has become 
pretty general that the industry has more protection than it needs. Buyers 
of motor cars come to this conclusion when they compare prices and the idea 
has spread as the number of car owners has increased. Prospective owners 
have similar convictions. ‘ Pag . 

But from the standpoint of the Canadian automobile industry, employing 
thousands of workers and distributing many millions in wages—together 
with many other millions ae in ae Se geasinen 
formed that such a cut in the duty as has been mentioned wo , 
It is definitely stated that at least SOME OF THE BIGGEST OF THE 
CANADIAN AUTOMOBILE FACTORIES WOULD AT ONCE CLOSE 
THEIR DOORS. The question arises whether it would be possible to work 
out some compromise, by reducing the duties on parts or raw materials or 
by other compensations, to permit of a reduction in car prices without in- 
juring the industry. : 

Under all the circumstances it would seem that the whole matter should 
have very careful study before any decisive step is taken. If the manufae- 
turers are, through combines, taking undue advantage of the tariff they 
should be proceeded against under the law; the Western fruit combine has 
just been convicted in the courts. If the present economic arrangement is 
not in the country’s interests then the whole question of protection comes 
up for consideration. 

It would seem to The Financial Post that, in view of all the circumstances, 
any proposal to materially change the established duties on automobiles 
should be one of the first matters referred to the tariff commission which the 
government proposes to appoint. This would provide an opportunity for the 
study of the whole question on economic grounds and free, let us hope, of 
the influences of party politics. 

The attitude of the agricultural 
community, as reflected by the Pro- 





The dominant issue in business at 
the moment is the prospect of fed- 
eral tax reduction. e government 
has indicated its intention to extend 

relief in this respect. Such relief is 
7 a vital necessity to give movement 
% to the wheels or business—to provide 
u employment—to release funds for 
* the purchase of goods and the ex- 
a tension of trade and industry. The 
most valuable action the government 
' could take in this respect would be 
f to abandon or at least reduce the 
surtax. The country looks forward 

keenly for such an announcement. 

Attention was drawn in these col- 
umns recently to the possibility of 
the federal government increasing 
the corporation income tax and mak- 
ing reductions in the normal and sur- 
tax rates, Reports that this is con- 
templated still persist. It is now ru- 
mored that the corporation tax may 











body might quite properly devote it- 
self to the study of this question of 
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be raised from 10% to 13 per cent. to 
provide revenue lost through relief in 
the personal income tax. It has been 
intimated that this relief will consist 
chiefly in extending present exemp- 
tions. 

Apart from what the reaction of 
business to an increase in the cor- 
poration tax would be, there is a 

owing popular clamor for a re- 
uction in surtaxes. The corpor- 
ation income tax last year yielded 
some $28,500,000. The raising of the 
rate to 13 per cent. would increase 
the revenue by about $7,000,000. Re- 
lief of this amount in the normal and 
surtaxes would be substantial, as the 
total raised from individual income 
taxes last year was only $25,657,335. 
The reduction would be nearly 30 per 
. Even the entire elimination 

the surtax on individuals would 
cost the government only about $14,- 
000,000, a small amount in revenue, 
but a large amount if released for 
business, This would benefit not the 
high salaried and high income grou 
so much as the rank and file. It 
would provide employment for labor, 
would make possible a larger amount 
of spending on home requirements 
and would thus help retail business. 
On the other hand it is _ inter- 
esting that this suggested reduction 
is exactly the amount of decrease in 
this year’s expenditures over last, as 
announced in the estimates this week. 
If the relief which the government 
contemplates is merely an increase in 
exemptions in the personal income 
taxes, it will not be of great assist- 
ance to business. With regard to the 
other suggested change, the increase 
in the corporation tax, the possible 
effect depends largely upon how much 
of the tax or of the increase could be 
passed on to the ultimate consumer 
and how much adjustment of profit 
figures goes on at the present time. 
Certain individuals with high incomes 
have in part turned their incomes into 
joint stock companies formed for the 
purpose and have thus escaped the 
whole or a large portion of the per- 
sonal income tax. Such incomes 
would be affected by the proposed in- 
crease in the corporation tax, Al- 
though there was little apparent op- 
position to the corresponding change 
in the United States, it is felt that 
it would not be by any means s0 
well received here, in view of the 
present heavy burden of taxes upon 
business. It was accompanied in the 
United States by very substantial re- 
lief in the surtax rate. 
$37,000,000 Grain Disbursement 

The distribution of $37,000,000 to 
the farmers of the prairie provinces 
by the wheat pools this week has both 
actual and psychological significance. 
This is a small portion of the total 
revenue from the grain crops con- 
cerned, which exceeded $700,000,000, 
but certain features are of special im- 

(Continued on page 16) 


gressives, in regard to lower duties 
on automobiles is readily appreciated. 
It is the same attitude as assumed in 
regard to agricultural implements. 
The automobile is no longer the lux- 
ury of the rich but a recognized part 
of the equipment of the average farm. 
Then, too, the farmers, particularly 
in Western Canada, can hardly be ex- 
pected to fully appreciate the benefits 
of industry in the building up of ur- 
ban communities, even though they 
are dependent on those urban com- 
munities to a very large degree for a 
market for their products, 

At the same time the Progressives 
would seem to be damaging their case 
for lower duties with the Canadian 
public by the circulation of such prop- 
aga as is being p y 
R. J. Deachman who refers to the 
automobile industry as “the spoiled 
darling of protection.” His arguments 
to cuogert this opinion indicate a lack 
of understanding of, and sym- 

thy for, Canada’s industrial well 

ing. Mr. Deachman states, for in- 
stance, that the excess price paid for 
cars by the Canadian people is enough 
to pay the wages on all cars pro- 
duced in Canada. He would have the 
public assume that the whole differ- 
ence goes to Canadian automobile 
manufacturers. He fails to show the 
extent to which the industry contrib- 
utes to the upkeep of the country 
through the payment of taxes. The 
General Motors Company of Canada 
has issued a statement showing that 
in 1925 that company paid for duty 
on imported parts, sales excise and 
other taxes a total of $5,498,463, or a 
sum greater than the $5,187,859 paid 
to employees. 

In addition to the benefits derived 
from the Canadian automobile indus- 
try in the form of wages and taxes, 
totalling more than $10,600,000 from 
one company—General Motors—much 
greater sums are spent in Canada 
with Canadian manufacturers for 
parts and materials. In the case of 
General Motors such expenditures 
were close to $10,000,000 last year. 
In addition this company paid $2,- 
664,000 to the transportation com- 
panies, $1,200,000 to Canadian mak- 
ers of tools, and $1,860,000 in the op- 
eration of distributing depots and 
branches. In all, this company dis- 

















of $35,730,000, while during the same 

period the people of Canada invested 

in the company’s cars $34,000,000. 
Creating Buying Power : 

It must be apparent that the auto- 
mobile industry is an important fac- 
tor in creating wealth in Canada and 
in increasing the buying power of the 
Canadian people which is an import- 
ant factor in relation to the consump- 
tion of other manufactured products 
as well as the products of Canadian 
farmers, 

The Dominion Bureau of Statistics 
makes available figures to show that 
at the end of 1924 there were twelve 
automobile plants in Canada. These 
twelve plants represented a capital 
investment exceeding $60,000,000. 
They were employing at that time 
9,277 workers, paying out an annual 
wage of $14,219,000, and making use 
of materials to the value of $64,000,- 
000, in turning out motor vehicles to 
the value of $88,000,000. 

Leave it to Commission 

From any angle, legislation which 
may affect the prosperity or stability 
of an industry representing an in- 
vestment of over $60,000,000, and pro- 
viding a livelihood for 10,000 work- 
men, should be very carefully consid- 
ered before it is put into effect. For 
this reason there would seem to be 
every justification for the stand that 
nothing should be done precipitously. 
The government has announced its 
intention of appointing a tariff board, 
to be composed of independent experts 
to advise the finance commissioner in 
to tariff matters. Such a 










The Meanest Man 


_ 


We have heard a lot of cases 
where reprehensible methods have 
been used in the sale of stock of 
dubious value, but the “hero” of 

) following incident could, we 
believe, clinch the first prize in 
the contest for the world’s mean- 
est man. 

This high pressure salesman 
Went to a widow recently be- 
reaved and, representing that the 
deceased head of the household 
ad been  considerin taking 
shares in his wonderful proposi- 
tion, which would now bring re- 
markable benefits to the widow 
and her children. induced her to 
subscribe for $100 worth of stock. 

1s widow, to whom every dol- 
lar represented 100 cents in food 
and clothing for herself and her 
children, had not the $100 in cash, 
and so the accommodating sales- 
man agreed to take $25 down and 

&@ month. 














































tributed in Canada last year a total- 


automobile duties as affecting the 
Canadian automobile industry. A 
policy which has permitted and en- 
couraged great corporations, like the 
General Motors of Canada, to expand 
from a small wagon factory, should 
not be subject to radical changes in 
the tariff affecting their products 
without the consequences being fully 
understood. And there would seem 
to be reasonable doubt as to whether 
these consequences are understood 
and appreciated by those advocating 
ah immediate and sweeping reduction 
ertainly they do not seem to be 
understood or appreciated by R. J. 
achman, whose propaganda is be- 
= sponsored by the Progressive 
rty. 


Toronto Skyscraper Project 
Now Nearer Completion 








For several months negotiations 
regarding the proposed new sky- 
scraper at the corner of King and 
Yonge Streets, Toronto, have been in 
a state of quiescence but recent 
events have brought negotiations to a 
head again and early announcement 
regarding construction and financing 
is expected. The Montreal interests 
who are behind the enterprise are 
likely to complete arrangements 
shortly regarding the use of space in 
the building by the Canadian National 
Railways and, when this is arranged, 
the project is practically assured of 
being carried through to completion. 

Recently, it was stated in the house 
of commons, that no contract had 
been entered into on behalf of either 
the government or the government- 
owned railway for the use of space 
in the structure and this was actually 
the case at the time the statement 
was made. Since then progress has 
been made towards completion of a 
satisfactory arrangement between the 
interests behind the building and 
the government. It is understood that 
no chan has taken place in the 
tentative financial plans, which pro- 
vide for issuance on the Canadian 
and American markets of a bond is- 
sue, The name of a Toronto invest- 
ment house is mentioned in connection 
with this. 
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PRIVATE CAPITAL | Will British Columbia Follow 
the Example of Ontario and 
Stop the Exportation of Logs? 


FOR DEVELOPMENT 
IN NEW BRUNSWICK 


Government Co-operates 
With Company to De- 
velop Grand Falls 


BIG PAPER PROJECTS 


International Paper Company 
to Spend $40,000,000 on New 
Projects — Frasers to 
Build a New Mill 


From Our Own Correspondent. 

SAINT JOHN.—Involving an ulti- 
mate expenditure of $40,000,00) for 
the completion of contemplated devel- 
opment, plans are in the making for 
the harnessing of Grand Falls by the 
International Pulp and Paper Com- 
pany, under agreement which is being 
negotiated by that company with the 

rovincial government and Frasers, 

ad. This ends the scheme of devel- 
opment under public ownership and 
control, on which the Veniot govern- 
ment lost out in the New Brunswick 
elections, last fall. 

In an interview granted The Finan- 
cial Post representative, Premier 
Baxter confirmed the press reports of 
negotiations to date and stated that 
further progress in the matter would 
be duly presented in the legislative 
assembly. 

Dependable storage was announced 
by Premier Baxter as capable of pro- 
ducing 40,000 horse-power. He said 
that the Veniot estimate of 60,000 
horse-power was excessive, and was 
erroneous owing to the fact that 
there had not been sufficient data 
secured by the former government 
on the storage available in the State 
of Maine. The public ownership idea 
had been rushed through in a hurry 
without comprehensive surveys. 

New Fraser Mill 

An era of prosperity is forecast 
for the Northern and Central sections 
of New Brunswick under the Grand 
Falls and allied developments. The 
Frasers propose a paper mill at 
Campbellton, of 400 ton capacity, 
while the International Co. propose a 
paper mill on the Saint John river, of 
200 tons ca ty. Indications are 
that export of lumber in the raw will 
be greatly curtailed under the new 
regime and that New Brunswick will 
go in for the manufacturing of the 

roducts of the key industry in the 
inished form, paper. 

While the International and Fras- 
ers will take for manufacturing pur- 
poses, a large proportion of the in- 
itial output of the Grand Falls, it is 
calculated that some electrical energy 
will be available for distribution, un- 
der a form of public control, for 
general use. 

The expenditure of $40,000,000 is 
expected to reflect prosperity 
throughout the province and the feel- 
ing is crystallizing that New Bruns- 
wick will soon experience a return of 
good times, based on activities that 
will provide employment for an ermy 
of skilled workers. New money, larg- 
er home markets, more employment 
for skilled workers, are among the 
many benefits which are predicted as 
a result of the decision of the Baxter 
government to endeavor to have the 
Grand Falls harnessed without cost 
te the province. 


Government Would Get 
Out of Pulp Business 


Replying to a question in the House, 
Ontario’s Minister of Public Works 
stated that the Province of Ontario still 
owns the Campbellford pulp mill which 
is being operated by the Hydro Electric 
Power Commission. The government 
does not consider it in the public in- 
terest at the present time to state the 
results of the operation of this mill as 
the commission is contemplating the 
sale of the property. 
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Feeling Increases in Business Circles That Another Election 
is Necessary to Clear Air and Enable Government to 
Get on With Country’s Business 


SENATOR CURRY SAYS QUEBEC VOTED ON DEAD ISSUES 


HE desirability of another elec- 

tion to clear the air in national 
affairs and return a government with 
a working majority, in a position to 
get on with the nation’s business, is 
being more and more generally rec- 
ognized as the “stalemate” situation 
at Ottawa persists. 

In endeavoring to answer the ques- 
tion, “How prosperous is Canada?” 
The Financial Post has discussed fav- 
orable and unfavorable factors in the 
situation. The improvement in busi- 
ness conditions is substantial, but it 
is not by any means general. Can- 
adian manufacturers are not enjoy- 
ing the measure of prosperity which 
would seem to be warranted by the 
greater buying power of the people 
and the movement of goods through 
the hands of retailers. In this con- 
nection it has been suggested that the 
political situation, heavy taxation, 
smuggling of foreign goods, increas- 
ing imports of foreign manufactures 
and the exportation of our raw ma- 
terials, are factors which are pre- 
venting Canada from enjoying that 
measure of prosperity which agricul- 
tural and other fundamental condi- 
tions should justify. 

In the following letter, the Hon. 


Nathaniel Curry, of Montreal, chair- 
man of the board of the Canadian 
Car & Foundry Company and a dir- 
ector of a number of other industrial 
and financial companies, expresses 
the opinion that The Financial Post 
has correctly diagnosed the situation 
and urges another general election to 
clear the air. Senator Curry writes: 

In my_ opinion, you have correctly 
diagnosed our ills, but so long as a 
score of farmers control legislation at 
Ottawa and dictate the industrial policy 
of Canada, you cannot expect our ills to 
be cured. The potential wealth of this 
country is enormous; our agricultural 
lands, mines, forests, fisheries, and 
water powers, are not excelled in any 
part of the world. What we need, and 
must have, to develop our great re- 
sources is a business government at Ot- 
tawa; one that will give us an adequate 
and stable tariff, with a sound and en- 
ergetic immigration pees Such a gov- 
ernment we would have now had, had 
the province of Quebec voted on the is- 
sues of the day instead of the dead and 
buried Military Service Act, and fairy 
tales about sending our young men to 
fight a war in Turkey. 

It is to be hoped another general 
election will take place this year, and 
that those who control public opinion 
in this province will advise the people 
to forget the past and vote on the issues 
of to-day. 
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Big New Industry 


to Result From 
Ontario’s Policy 


The policy of the Ferguson govern- 
ment in Ontario in conserving re- 
sources for the benefit of industry 
within the province—in keeping with 
the idea of Canada for Canadians— 
will result in further important in- 
dustrial development in connection 
with the placing on the market of 
45,000 acres of the finest remaining 
hardwood in the province. This 
hardwood, valued at approximately 
$10,000,000, will be sold on the basis 
that it must be manufactured within 
the province. A big, new hardwood 
industry on the north shore of Lake 
Huron will be the logical result. 

The big limit, consisting of finely 
matured maple and birch, is situated 
just north of Bruce Mines and east 
of Sault Ste. Marie. Unless the suc- 
cessful tenderer proposes to erect the 
huge mills involved at Bruce Mines, 
the opening of the area will result in 
the establishment of a new town, 

In letting tenders the department 
will be guided not only by price, but 
by the advantage to the province and 
district of the tenderer’s industriai 
proposals. Immense saw and planing 
mills are inevitable, involving the em- 
ployment of many hundreds of men. 


INDUSTRIAL AIR 
IS BEING CLEARED 








IN NOVA SCOTIA| 





Settlement of Besco Wage 
Contract a Constructive 
Factor 


From Our Own Correspondent. 





SYDNEY.—The adoption of the 
Besco-U.M.W. two year wage con- 
tract, even though only by a small 
le victory 
‘or the in- 
dustrial regeneration of the province. 
In the first place it probably marks 
the end of mass hostilities a 
ai- 
though some minor grievances will 
doubtless arise from time to time. In 
the second place, it marks the dis- 
comfiture of the Communists, O.B.U. 
organizers and others who have been] q 
for weeks 


The smallness of the total vote was 
partly due to the action of O.B.U. 


majority of 201, is a do 
for the forces workin 


the company and the miners, 


working tooth and nail 
past to defeat it. 


leaders, who ordered sympathizers 
and secret members of the radical 
organization to refrain from voting, 
so as not to prejudice their court pro- 
ceedings to recover $18,000 union Boos 
which are also claimed by the U.M.W. 
But the main cause was the indiffer- 
ence of the rank and file of U.M.W. 
membership, who, while not entirely 
satisfied with it, considered that the 
pact would carry anyway, and did not 
want to seem too enthusiastic about 
it by according the contract the trib- 
ute of a big turnout at the polls. 
Union officers also failed to pay suf- 
ficient attention to the house-to-house 
canvass that was made against it in 
many sections, 

The vote against the contract was 
due partly to dissatisfaction with 
certain wage decreases, and partly to 
a desire to retain the medical check- 
off, There is a possibility that this 
may still be comtinued through ne- 
gotiation with the company. In spite 
of the smallness of the majority in 
favor of the comtract, it is believed 
the miners as a whole will now go 
to work under it without further 
trouble. 

With wages stabilized for the next 
24 months, the corporation agents 
can now go out with confidence to 
sign up customers’ contracts. Many 
signs of activity point to a prosper- 
ous summer in the coalfields. 

Vice-president McLurg admits good 
orders are being received, and con- 
struction crews are even now actively 
engaged in building a railway spur 
to the new mine at Dominion which 
is being opened to tap the famous 
Gardiner seam. Increased activity at 
the Dominion Coal Company shops 
and elsewhere all points to anticipa- 
tion of a busy season. 


Dominion Stores’ Quota 
is Fifty New Stores 


Dominion Stores’ 1926 expansion pro- 
gram aims at the opening of about 50 
new stores this year. This quota is 
rather elastic; it may be increased or 
may be curtailed, depending on con- 
ditions. A New York report quoting 
Pres. R. Jackson that the sites for the 
50 stores have been arranged for, is not 
quite correct. 

A statement of the company prepared 
recently shows the increased revenue of 
the system has resulted not only from 
the general expansion operations, bat 
also from the increased sales of indi- 
vidual stores. Gross sales for the first 
two months of this year were $2,130,775, 
as compared with $1,705.322 for ithe cor- 
responding period of 1925. This is an 
increase of 24.9 per cent., which was con- 
siderably more than the increase of 8 
per cent. in the number of stores over 
the same period. 
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Article in The Financial 
Post Starts Discussion 
at Coast 


U.S. GETTING BENEFIT 


Plans Being Laid for Big Ship- 
ments to American Mills— 
Old Restricting Act Has a 
Joker in It 


From Our Own Correspondent. 

_VANCOUVER.—Intimation in The 
Financial Post that it was the inten- 
tion of certain United States inter- 
ests now in con of extensive tim- 
berlands in northern British Colum- 
bia to raft their logs direct to mills 
in Washington and California, has 
aroused considerable interest on the 
coast, where sentiment opposed-to the 
exportation of raw resources is rapid- — 
ly growing. 4 

As a result of the stir, statutes are 
a ee to show aan ~ British 

olumbia government, if so disposed, 
could block the plans of the pulp cor- - 
poration. If the government is satis- 
fied that the logs could be marketed 
satisfactorily for manufacture in- 
British Columbia, the law may be in- 
voked to prevent the export. Other- ~~ 
wise, millions of feet of logs will be 
shipped annually from the spruce 
forests of Queen Charlotte Islands to 
the United Ststes in their raw state, 
the profits of manufacture to be de- 
rived exclusively on the American 
side of the border. 


Twenty years ago this province 
passed a law providing cancellation 
of leases and licenses as a 
for violation of regulations prevent- 
ing the export of logs, but some time 
afterwards a clause was inserted 
making it possible for the govern- 
ment to permit of certain exceptions 
at_it saw fit. This clause is 
as “a joker” as it leaves enforcement 
of the law anything but arbitrary. 

As a safety valve, the export of 
logs, to a very limited extent, may be 
quite a desirable thing, in the opinion 
of those who have studied ¢he ques- 
tion closely. But to have American 
capital come into this province, cut 
the timber and ship it in rafts to pulp 
mills or sawmills in the United States 
is quite a different thing, and it is 
contended that in the particular case 
under —— on there is no emer- 
gency and no excuse for 
such timber to go out. “a 

“Our policy should be 
manufacturing, to the tact eee 




































































































degree of completeness, tak 
in British Columbia,” says the pees 
couver Province in commenting on 
The Financial Post article. “The work 
should go to British Columbia work- 
men and the mill profit to those who 
have the courage to build saw mills 
or pulp mills on our coast. Before a 
log is allowed to go out, those in con- 
trol should be very certain that the 
advantage of the eet lies princi- 
pally with British Columbia, not with 
the workmen and capitalists south 
of the international oundary. To 
adopt any other policy is to stand in 
our own light and to place ourselves 
ee ene oa shall be, not 
I sters of our fate, 

tims of exploitation.” rn Oe ee 


Dunning Agrees With Beatty 
as to Railway Merger 


REGINA.—“There will be no mov 
form one great railway monopoly, ie 
Canada, as far as I am concerned, until 
the people of the Dominion give a clear 
indication that this is their desire,” de- 
clared Hon. Chas. A. Dunning, minister 
of railways, following his election by 
acclamation as federal member for Re- 
wee oa 

is my job to build the Hudson’s 
Bay Railway, and I am goi 7 
he added. : erat s 
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Advertising Contributes to Cut Cost 
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REAL ESTATE BON 
Review of the real estate bond situ- 
ation in Canada, showing increas- 
ing popularity of this type of in- 
vestment, and detailed analysi« of 
the outstanding issues re 
buildings, apartment hou 
hotels ef ee ** *“e ef oe ** ** ** 17-24 







































Advertising Contributes to 
Drop in Distribution-Costs 


Increases Demand and Hence Output Making Mass Pro- 
duction Possible—Also Raises General 
Standards of Living 


Fourth Article in series on Present-day Marketing Problems 


OES advertising raise or lower the cost of living? Who pays for adver- 
tising ultimately? Is it economically necessary? An important busi- 
ness conference recently held in Washington found it: decidedly bene- 
ficial, and declared it economically necessary. The delegates were not adver- 
tising firms. They were not newspaper men. They were manufacturers and 
retailers. 
[se layman is frequently amazed| Furthermore, with no advertised 
when he learns the cost of our| brands to pes. the public there 
modern advertising. It is not at all} would probably have been an increased 
unnatural that he should ask who pays | output of inferior product. 
for all this and whether or not it is This is illustrated also by the sale 
economically sound or necessary. No| of food products in packages, with a 
one will deny that it must add to the| responsible name behind them. Such 
cost of goods. Unless it deducts more, 
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The Trend of Business and Industry 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


a practice guarantees to the consumer 
a uniform product of quality. Quality 
is assured in much-advertised prod- 
ucts for the simple reason that in- 
ferior goods do not bring re-orders 
and it is therefore unprofitable to ad- 
vertise them. 


Advertising Shows Tangible Results 


While money has undoubtedly been 
spent on advertising without results, 
effective advertising by national dis- 
tributors does one or more of the fol- 
lowing: 

1. Decreases the cost of selling. 

2. Lowers the cost of production on 
account of increased volume. 

3. Lowers prices to the consumer and 
thereby raises the standard of living. 

4. As a by-product, aids in the educa- 
tion of the general public. 

Data were obtained from a number 
of national advertisers for the Dis- 
tribution Conference at Washington 
to show what effects advertising has 
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ultimately, than it adds, it is econ) R ailway Progress Reflects 







Two viewpoints must be taken into 
account. One is that of the general 
public; the other is that of the ad- 
vertiser. B 


Upward Trend of Business 


roadly speaking, it woud | Earnings on Both Large Roads Make Record for Decade— 


seem that wh 

«<reates an increased demand for prod- 
ucts of a certain class, and hence 
Si oe _ oe >. — > 

vious. Both t ic and the ad- et . 
vertiser benefit. But where a market| _ The position of the two leading 
is definitely ‘limited — where no| Canadian railways—an accepted bar- 
amount of advertising will increase | ometer of business conditions—is de- 
the consumption, the benefit is less | Cidedly better than a year ago. Net 
evident. On the surface, it would a earnings of the Canadian 
seem that an individual advertiser | National Railways were almost double 
might often -find his advertising| the 1924 figure, and were the best 

itable to himself by taking the|° record. Earnings of the Canadian 
iene away from another manu-| Pacific Railway were the best since 
facturer. At the same time such ad- 
vertisi ight not seem to benefit 
the i 0, in the end, must pay 
for it. 

Aggressive salesmanship must at 
the outset be taken for granted. Un- 
der competitive business each manu- 
facturer is going after all the busi- 
ness he 4 Penne’ cost of his 
product actually depends to a very 
considerable d on his output. 
He must have distribution, and such 
distribution is going to be more or 
less ners. The problem then is 
—will e distribution costs, which 
cannot be eliminated, be increased or 
decreased by advertising? 


Results are the Only Test 


The automobile industry in the 
United States and Canada is one of 
the best examples of t can 
done, and what is being done, by ad- 
vertising. “It has offered the lure of 
a seas 2 Naned a a wie 

road. expatia on the 
thrill of speed and the healthfulness ez |_Semcir | 
of fresh air. It has made people want pant | Feo Ape pers [sum | sry [aus [SEP |Oct. | wow [DEC | 
automobiles. It has made them want 
them in ‘such tremendous quantities | 1917 and were exceeded only twice in 
that their development in the last] the history of the road. 
of a century has been one of| It will be recalled, that 1924 was a 
world’s wonders. By increasing| disappointing year in many respects. 
the market, advertising has unques-| There was a general reduction in 
tionably lowered both the selling cost | traffic resulting from depressed in- 
and the manufacturing cost for the| dustry. Western crops were greatly 
car manufacturer. In the healthful} reduced. A policy of improvement in 
competition that has resulted, the| equipment and rolling stock was car- 
public has profited tremendously in| ried out in 1928 and 1924, however, 
that cars now sell, quality for quality,| and the roads were placed in a more 
at a mere fraction of what they sold| favorable working position for 1925 
for a few years ago. And all this in| business. Improving industrial condi- 
spite of the increase in the cost of raw | tions and a bumper crop in the West 
materials and in wages.” The quota-| gave the roads just what was needed 
tion is from the reports of the Na-| tc place them in a much improved con- 
tional Distribution Conference, re-| dition. As a result, operating revenues 
cently held at Washington, where this} of the Canadian National were up 
subject was discussed. some $9,000,000 to a total of. $244,- 

But is some other manufacturer los- | 971,202 against $235,588,182 the pre- 
ing when his competitor is increasing | Vious year. Expenses dropped about 
his sales in this way? The example | $6,000,000 so that net earnings soared 
of gasoline may be cited.. Many com- | $15,020,000. The operating ratio 

tive firms are advertising gaso-| Shows a favorable decline as a result, 
ine without increasing the total 
quantity oe by 2 +“ gallon. The i aaa i 
answer is tha’ e large companies n selecting a Trmst pany as an Execu- 
find advertising necessary to main-| “" “o8 one whdse fixed policy ts to give 


tain and inc their percentage of . . ° 
> total gasoline used. Small com-| Financial Assistance 


the total gasoline used. Small com- 
to Estates being administered by it 


panies find it necessary in order to 
PAID UP CAPITAL 


t even a small shape of the total 
business. Without the advertising it 

AND RESERVE $1,259,430.36 
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‘would have meant more personal 
selling and more intensive selling. 
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rial Canadian 
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Canadian Business 
Indicators 


Head Office, Winuipeg. 


INDUSTRIAL 
Branches: Saskateon and Calgary. 


Car Loadings— 

1926 1925 
Week Mar. 6 58,663 51,592+ 4 % 
Year to date 495,527 471,858+ 5.1% 


$21,835,640 
Building— 
2 months $11,623,840 
Railway Earnings— 
12 Months— 


1925 1924 
R. $183,366,005 $182,502,156+0.4% 
143,201,229 145,274,914—1.4% 
40,154,775  37,227,2414-7.8% 


200,218,180 + 60.5% 


10,885,196 +. 6.8% 


THE 


244,971,202 235,588,182+ 3.9% 
212,706,787 218,343,931— 2.5% 
$2,264,414 17,244,2514+87.1% 


Pig Iron Output—(tons) 
Jan., 1926 
56,644 
FINANCIAL 
Bank Clearings— 
1926 1925 
February $1,317,595,039 $1,090,429,439+20.8% 
Savings Deposits—Chart. Banks— 
January  $1,316,288,358 $1,249,622,592+ 5.3% 
Current Loans—By Banks— 
January 869,591,897 910,697,141— 4.5% 
COMMERCIAL 


‘Balance of Trade— 
192 


Dec., 1925 
54,889+ 3.2% 


The Weyburn 


12 months, Jan. 
Imports  $1,292,815,851 $1,076,256,159-+-20.1% 
Exports 901,627,988  799,952,015+-12.7% 
Balance $91,187,863 276,304,144+41.6% 


Wheat, No. 1 Nor., Winnipeg— 


1926 1925 
Mar. 15 $1.51% Mar. (Av.) $1.76 
Cattle--(Good, Toronto) 
Mar. 15, $8.26 Mar. (Av.) $7.44 


Hogs— (Select, Toronto) 
Mar. 15, $12.75 Mar. (Av.) $13.41 
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Excellent Showing Impossible Without Some 
rade Improvement 


and at the end of 1925 was 86.83 
against 92.68 the year before. be 

Meanwhile the Canadian Pacific 
showed an increase in gross earnings, 
lowest working expenses since 1918 
and highest net revenue since 1917. 
Net revenue from railway and steam- 
ship operation was $21,210,315 against 
$18,663,614 the previous year. Gross 





earnings were $183,356,000 against 
$182,502,000, and working expenses 
were reduced from $145,274,914 to 
$143,201,230. Earnings were 12.5 per 
cent. on common against 11 per cent. 
in 1924. 

January figures show that the im- 


THE ROYAL BANK 
OF SCOTLAND 


incorporated by Royal Charter, 1727. 
Capital (fully paid) ....... 
nn or Reserve Fund, 

ets AUD das iswewseve £2,464,704 
Deposits (Oct., 1925)..... £40,790,229 


Governor: 

His Grace the DUKE OF BUCCLEUCH 
AND QUEENSBERRY, K.T. 
Dee: 

Rt. Hon. the L OF STRATHMORE 
AND KINGHORNE, G.C.V.O. 


HEAD OFFICE: EDINBURGH 
General ——— Wright, C.BE., 


Secretary—J. B. Adshead. 

LONDON CITY OFFICE: alos 
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LONDON (WEST END): DRUMMONDS 
BRANCH, 49, cmesiee, Beene, S8.W. 1. 


GLASGOW (PRINCIPAL) OFFICE: 
Royal Exchange Square and Buchanan St. 


Over 200 Branches throughout Scotland. 


Every description of British, Colonial 
and Foreign es Business {rans- 
acte 


Foreign Exchange Department at all the 
Principal Offices. 
Correspondence invited. 


Our twelve branches throughout the Island of 
Newfoundland enable us to offer you a prompt 
collection service, also trade and credit infor- 
mation that is accurate and up-to-date. 


BANK OF 


NOVA SCOTIA 


Established 1832 


Capital $10,000,000. Reserves $19,500,000. 
Total Assets $240,000,000. 


Security Bank 


. 1988 Chartered by the Act of the Dominion Parliament 
- TWENTY-SIX BRANCHES IN SASKATCHEWAN 


WEYBURN, SASK. 


DIRECTORS:—Alex. Simpson, Pres., ae Minn.; Jos. Mer- 
r 


J. A. McBride, Weyburn, Sask.; 
orth Dakota; 


Gen. Mgr., Weyburn, 
Exchange Business Transacted. 


arson, Fargo, 


provement is being carried on into 
the current year at an even increased 


rate. Canadian Pacific net profits 
were larger than they have been for 
nine years, and were exceeded only 
twice in the company’s history. Gross 
earnings are $1,500,000 ahead of Jan- 
uary a year ago. Operating revenues 
of the Canadian National Railways 
for January were $18,055,921 against 
$16,716,468 the previous a 
Operating expenses were marginally 
lower so that net earnings were $1,- 
864,888 above the corresponding 
month a year ago. The gross operat- 
ing revenue of the two roads in Jan- 
uary was $31,227,000 against $28,- 
305,000 for last January. Revenue 


freight carried by all the Canadian 
roads this year to the end of February 
was 441,864 cars against 419,766 for 


the same time last year. This is an 


increase of more than 5 per cent. If 
anything like this ratio of increase is 
kept up 1926 will be a good railroad 


year. 
All this has a direct bearing on 
the business of the country. Whether 


it be considered cause or result is 
immaterial. The fact of importance 


is that the railways cannot prosper 
unless the country prospers, and the 


progress of the roads registers the 


gradual business improvement in pro- 
gress. 


Operating revenues and expenses of 
the two roads for the last two years 
were: 


CANADIAN NATIONAL RAILWAYS 
1924 1925 
Oper. Rev. .... $235,588,182 $244,971,202 
Oper. Expense 218,343,931 212,706,787 
Net Earnings . 17,244,251 32,264,414 


CANADIAN PACIFIC RAILWAY 
1924 1925 
Oper. Rev. .... $182,502,156 $183,356,006 
Oper. Expense 145,274,914 143,201,230 
Net Earnings . 37,227,242 40,154,776 


Dumping Clause to 


Check Australian Butter 


OTTAWA.—Shipments of butter from 


Australia within the past few days have 
been accepted upon payment of a duty 
of four cents per pound. This duty rep- 
resents one cent per pound under the 
Australian treaty, and a further duty 
of three cents on each pound under the 
dumping clause. 


Imposition of the extra duty of three 


cents under the dumping clause is be- 
ing made, pending an investigation to 
determine whether the home consump- 
tion price of butter in Australia is in 
excess of 5 per cent. over the price 
at which Australian butter is sold to 
producers in Canada. The investigation 
now being conducted follows the re-| 
ported payment of a bounty in Australia 
of six cents per pound upon all butter) 
exported to Canada. 


sees 


[Tt NORTH —our once under-rated North— 
sends its meteors of gold and silver across the sky 
of Canadian opportunity. Today the mineral produc- 
tion of Canada is growing at such a rate as to attract 
predictions of world dominance from the most 
eminent geologists. 

From coast to coast are mining names to conjure 
with Hollinger! Premier! Nipissing! Creighton! 
Trail' Flin Flon! —— coateaeel ! ttigh in 
mckel! Third in world go luction igh up 
in silver, lead and zinc, and now Quebec is unlocking 
her treasure chest to show the world that she, too, 
possesses copper deposits of almost incredible richness. 


British Columbia, Alberta, Manitoba, Ontano 
and Quebec are the principal producers of minerals, 
Ontario in the lead with an annual production of 
more than $125,000,000. 

Not only in precious metals has Canada’s progress 
been phenomenal, but in the base metals and non- 
metallic minerals. The Dominion is known to the 
world as the possessor of almost every mineral re- 

uired in commerce, ranging from the enormous coal 

ts of the east and west, to the large quantities 

of salt, gypsum, asbestos felspar, slate, granite and 

other commodities which have a large place in the 
economic importance of any nation, 


The Bank of Toronto, consistently encour- 
aging the development of Canada’s natural 4 
resources, seeks to deserve the confidence and metallic minerals, rose. 
patronage of the Canadian people on a basis’ 
of helpful, friendly co-operation. . 
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A Canadian Bank in Paris 


Canadians on the Continent have at their disposal the 
complete facilities of a Canadian Bank—the Bank of 
Montreal (France)—situated at 6 Place Vendéme, in the 
heart of Paris. 

This office, which is a complete unit having behind it the 
entire organization of the parent institution, is equipped 
and ready at all times to give the business man as com- 
plete a service in every department of banking as is to 
be found in any office of the Bank of Montreal. 

Visitors to Paris wishing to avail themselves of the facilities 
of this office should request their bankers to arrange bang, 
facilities with the Bank of Montreal (France) at Paris. “4 


Bank of Montreal 


Established 1817 
TOTAL ASSETS IN EXCESS OF $750,000,000 
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‘SHINGTON—The rapid gt 
ahaa sellin which has 
reached a peak of , ,000, i | 
nually is reflected in a prelim: 
survey made by the rtmei 
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ber of Commerce of the United Si 
The department estimates th: 
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umer 80. are 
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posevill upward. It finds, how 
that information concerning the 
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too meager to justify a conclt 
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ace or a legitimate credit dev 


ment. 

Whe Farmers’ Loan & Trust 
estimates that $3,293,411,878 w 
of automobiles, washi mach 
vacuum cleaners, or fi 
tare, pianos, jewe and radio 
paratus are sold on the instal: 
plan. The General Motors Accept. 
tion’s operations for its s 
years of existence. totalled $509,; 
454, with a loss ratio for 1925 of | 
012 per cent. 

It is found that, outside of 
trades in which it is an establi: 
, instalment selling shows 
increase in the clothing and r 
trades and that in others, hardy 
and and varnish, its intro 
tion has been strongly resisted. 

“Where such large sums ars 
volved as the credits representa: 
$5,000,000,000 annually,” says th« 
port of the Domestic Distribution 
partment, “it was inevitable © 
some form of financial aid woul 
evolved and it is. found now in 
organization of 
c. finance ¢ or com 
cial credit companies which were 
ganized first as an out h of 
of antoonebilege AE &' mention fe 
of automobiles. a n 
cember, 1924, three hundred com 
ies representing 90 per cent. o! 
, automobile financing, were organ 
as the National Association of | 





Foreign Exchange | 
This Bank specializes in 

foreign exchange. Youmaybe ~~ 

sure the rates quoted by us are 

right, and if you are. buying or 

selling a substantial sum let us 

get up-to-the-minute quotations 
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sales has been based upon the ac 
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bought in that way. This, however, 
volves the question of turnover so 
as the business of the retail merchan 
concerned and it is maintained by th 
who follow the practice that the pric: 
not necessarily increased if the accou 
are good, and this form of selling is 
overdone, 

“More or less prejudice has b 
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sold as new by concerns conducting 
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the sale of selected articles of mer: 
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since the expense attending the sa 
cash merchandise is considerab] 
than that attending the sale o 
chandise on the instalment plan.” 


ES 


PRICES ‘RECEDE, SLIGHTLY 


Prices of commodities have be 
number Lpatly, sae to ae 
Dominion ee ities kept b 





Statistics. 
ay at as ag 
. anuary. Vegetables 
ca Products fell somewhat 
potatoce ower levels for grain, | 
Products “drawer eee as og - 
ightly m 


Cause of the increase in the pri: 


Sasoline, 


.. The net change is not substantial 


is an i 
this time of genase to be expect 


LT 
. SHEEP INDUSTRY THRIVIN( 


porary six thousand lambs wer 
on . rom Canadian livestock ‘ 
pares attoirs. during 1925, as 

vious with only 9,000 in the 

tad year. In addition, over 1,50 
am bo rted. ~ prin lamb wer 
_® Pounds the eens age oe 


3 


March 19, 198¢ 
=—————_ 


¥, 


Paris 


lisposal the 
e Bank of 
dme, in the 


hind it the 
is equipped 
an as com- 
ing as is to 
al. 

he facilities 
range bank 
at P@ris. 


cializes in 
‘ou may be 
l by us are 
buying or 
sum let us 
quotations 


NK 


inburgh and Branches. 
inches. 

ited, Credit Lyonnais. 
ES STAT 


“aa 1.10 
(77, OF ALL GOODS 


NOW BEING SOLD 
ON PART PAYMENT 


lume of Instalment -Busi- 
om is $5,000,000,000 
Annually in U.S. 


WASHINGTON—The rapid growth 
of instalment selling which has now 
a peak of $5,000,000,000 an- 
is reflected in a preliminary 
survey made by the artment of 
c Distribution of the Cham- 
ber of Commerce of the United States. 
The department estimates that 17 
per cent. of the entire amount of 
consumer goods sold at retail are dis- 
~ posed of in this manner and the trend 
is still upward. It finds, however, 
that information concerning the ex- 
tent and character of the practice is 
too meager to justify a conclusion 
as to whether it is an economic men- 
ace or a legitimate credit develop- 
ment. 


fhe Farmers’ Loan & Trust Co. 
estimates that $3,293,411,878 worth 
of automobiles, washing machines, 
vacuum cleaners, Seeger eai furni- 
tare, pianos, jewe and radio ap- 
paratus are sold on the instalment 
lan. The General Motors Acceptance 

rporation’s operations for its seven 
years of existence totalled $509,250,- 
454, with a loss ratio for 1925 of only 
012 per cent. 

It is found that, outside of the 
trades in which it is an established 
Pp , instalment selling shows an 
increase in the clothing and radio 
trades and that in others, hardware 
and paints and varnish, its introduc- 

j as been strongly resisted. 

“Where such large sums arg in- 
volved as the credits represented by 
$5,000,000,000 annually,” says the re- 
port of the Domestic Distribution De- 
partment, “it was inevitable ‘that 
some form of financial aid would be 

evolved and it is found now in the 
= of large numbers of so- 

finance companies or commer- 

cial credit companies which were or- 

first as an outgrowth of th 

immense increase in the production 

of automobiles. At a meeting in De- 

cember, 1924, three hundred compan- 

ies representing 90 per cent. of all 

, satomobile financing, were organized 

as the National Association of Fin- 
ance Companies.” 

No accurate statistics as to the 
number of such companies are avail- 
able because the increase has 
too rapid. Many are purely local or 
are used only in the sale of one par- 
ticular device, and they appear and 
disappear with great frequency. 

e continues: 

“It is asserted further, that the credit 
companies perform a service for the 
banks in the supervision and collection 
of small sums which, heretofore, there 
has been no means of discounting in the 
United States, although, for example, in 
France it is possible to negotiate loans 
on, accounts even so small as one dollar. 

A frincipal objection to instalment 

as been based upon the added 
cost to the consumer of merchandising 
bought in that way. This, however, in- 
volves the question of turnover so far 
as the business of the retail merchant is 
concerned and it is maintained by those 
who follow the practice that the price is 
not necessarily increased if the accounts 
are good, and this form of selling is not 
overdone. 

“More or less prejudice has been 
created against the practice because of 
the methods adopted by a good many of 
the early instalment houses. Further 
experience with the practice has shown 
that when confined to articles of consid- 
erable unit value and of more than tem- 
porary usefulness, it is not an improper 
amplification of the credit idea and en- 
ables thousands of people to benefit by 
the ownership of articles which if pro- 
curable only by an immediate single 
payment they never could have hoped to 
possess. For example, the apparent fam- 
ily income which justifies the owner- 
ship of a vacuum cleaner has declined 
until the minimum seems to be regarded 
as from $2,000 to $2,500 a year. 

“When applied to the purchase of 
really useful articles, the instalment 
plan is almost in the nature of a sav- 
ings device and not necessarily an en- 
oo ae of improvidence as main- 
tained by most economists until within 
the past few years. 

“As the least desirable form of in- 
stalment selling we have the small es- 
tablishments where there is an apparent 
willingness that customers shall fail in 
their payments in order that the mer- 
chandise may be repossessed and re- 
sold as new by concerns conducting that 
kind of business. At the other extreme 
is the large reputable department store 
in which only legitimate sales are con- 
templated, with a frequently manifested 
desire to accommodate their patrons in 
every manner possible. Between these 
are all degrees of collection methods, 
from weekly or monthly visits at the 

omes of customers to voluntary calls 
or payments by mail by customers of re- 
putable firms. 

“It must be obvious that any distribu- 
tor who adopts the instalment plan for 
the sale of selected articles of merchan- 
dise should not burden his ordinary 
cash customers with the prices charged 
under the instalment plan. There should 
be a material difference in price be- 

__tween the two classes of merchandise, 
since the expense attending the sale of 
cash merchandise is considerably less 
than that attending the sale of mer- 
thandise on the instalment plan.” 


PRICES RECEDE SLIGHTLY 


Prices of commodities have begun to 
num, lightly, according to the index 
Doni of 236 commodities kept by the 
inden Bureau of Statistics. The 
1633 | at 162.2 as against 
their i January. Vegetables and 
cause Products fell somewhat be- 
pe of lower levels for grain, flour, 
prod % and rubber. Animals and their 
= ucts dropped marginally. 
ene € minerals rose slightly mainly 
litre of the increase in the price of 
i any net change is not substantial, nor 
E chan 
this time © wen ge to be expected at 
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ponant “six thousand lambs were ex- 
and aoe Canadian livestock yards 
toirs during 1925, as com- 
vions with only 9,000 in the pre- 
year. In addition, over 1,500,000 
* of mutton and lamb were ex- 
88 against less than 200,000 


© year before. 


Automobiles Sold on Credit 


Reach Total of $3,000,000,000 

NEW YORK.—Automobiles valued at 
more than $3,000,000,000 were sold on 
the instalment plan during 1925, it is 
shown by a survey made public by the 
American Bankers’ Association Journal. 
The customary plan was to collect one- 
third cash, leaving $2,000,000,000 as de- 
ferred payment. 

C. C. Hanch, general manager of the 
National Association of Finance Com- 


F 


panies, who prepared the survey, said 
that so far the automobile paper had 
been sound, but he added that “during 
the past year, due to competition, there 
has teen a tendency to depart from the 
usual or standard terms. In addition, 
pressure by certain manufacturers has 
forced the dealer to bid for the smallest 
down payment and _ the longest terms. 
These practices, if extended, will 
seriously affect the favorable loss ratio 
which has been experienced under stand- 
ard terms of payments. 


Employees Go Bargain Hunting 
on Passes Added to ‘Taxes 


One of the Privileges Enjoyed in Railroad Towns Which 


is Difficult to 


eal With Because of 


Patronage System 


The le of Canada have put up millions of dollars in taxes to cover 
deficits C ccanestion with the operation of the Canadian National Railways. 
Yet we find in various centres throughout the country waste going on where 
railway shops are located, as represented by the accompanying article. Where 
employees and their wives travel by rail free of charge, somebody has to pay 
the shot—and that somebody is the Canadian public in general. 

“Why should this be the case?” asks Canadian Grocer. “Is there any 
reason that a taxpayer in Wetaskiwin, Alta., or Kentville, N‘S., should help 


pay the railway fare of 


*) 
Chatham, N.B.? 


Mrs. Jones, in Stratford, Ont., or Mrs. Brown, of 
Men who work in a coat factory do not get their wives’ coats 


for a nor do pasenpecme in a dry goods store get their dresses for 
h 


nothing. y should the wii 
way get her railway fare paid by the 

In certain centres in Canada mer- 
chants are faced with an exceedingly 
annoying problem where railway 
shops are operated and where the em- 
playees of the railway are given 
tree passes to almost any place they 
want to go. , 

Canadian Grocer finds that while 
the merchants of these centres do 
not complain so much, public spirited 
men of the towns and cities feel that 
the free pass system is working a 
great hardship on the community. 
This is because the merchants are 
losing so much business to outside 
centres since an employee of the rail- 
way shop, or his wife, may jump on 
the train in the morning, visit some 
larger point and come back at night 
with goods that often could have 
been bought for the same money or 
less. Sometimes the seating capacity 
of entire cars is almost taken up 
with this type of passenger. 

Stratford, Ont., is a case in point. 
Here, the shops of the Canadian Na- 
tional Railways owned by the gov- 
ernment of Canada are located, This 
company, despite the fact that its de- 
ficits are being paid by the country 
as a whole, permits not only em- 
ployees but the wives of employees 
to travel free, providing the man 
himself has been working in the shop 
for a certain number of years. 

Each employee can usually get five 
or six passes for trips out of Strat- 
ford each year by making applica- 
tion for them, no matter how long 
he has been there. 

When a man has been employed 
for fifteen years or more he gets a 

rmanent — that can be used by 

imself or his wife. One report re- 
to a couple who had sécured 
a free trip to California and back. 

There are over 1,000 on the C.N.R. 
payroll in Stratford, and a large per- 
a of the employees are men 
who have been there for more than 
the fifteen ,years. This means that 
an ‘employee or his wife can go to 
Toronto or any place else at no ex- 
pense whatever. Saturday is the big 
day, as this is a holiday in the shops. 
They can do as much or as little of 
their buying out of town as they 
want to and a home their par- 
cels at no cost. at they are doing 
it is evidenced by sights that any one 
can see almost every evening and es- 
pecially on a Saturday evening as 
the trains pull into the city. One 
Stratford woman who is loyal to the 
home town and who recognizes the 
importance of local trading told that 
there are times when a railway coach 
looks almost like a baggage car, so 
many parcels are being brought 
home. Many women, she claimed, 
have the idea they can purchase so 
much better in Toronto or somewhere 
else, when they actually lose money. 
She stated an instance of a feminine 
acquaintance who had bought a rug 
in Toronto. The two later went into 
a Stratford store and found exactly 
the same rug at $4 less money. An- 


Step off 
the train — step 
aboard the ship! 


Sail to Europe on one of 
the Canadian Pacific liners 
from St. John, N.B. Relax 
yourself amongst luxurious 
appointments and enjoy 
carefree days on the Atlan- 
tic. Through sleepers take 
you direct to 
theship’sside. 

Furtherin- 

formation 


Non- | ° 


e of an employee of a government-owned rail- 


people of Canada?” 

other case was cited where a local 
merchant was charging $50 for bed 
springs and a mattress that were $55 
at a big store in Toronto. One wo- 
man whose credit is not good for 
more than $15 in her home town and 
never pays cash goes out of town 
every month on buying trips. A 
Stratford resident told of one man 
who travels to London every Satur- 
day morning to buy his butter. An- 
other woman goes to Kitchener to 
deal at a self-service chain grocery 
store. She gets her canned tomatoes, 
pork and beans, and corn a cent or 
so per tin cheaper. Once last year a 
large number of Stratford people 
went to London to see a game. Sev- 
eral employees of the Canadian Na- 
tional Railways were on board. Com- 
ing back a special train had to be 
requisitioned. Passes were no good 
on the special and the conductor col- 
lected $76 return fares from those 
who had gone down without paying 
and who occupied two cars. The 
railways, too, lose in freight and ex- 
press when goods are carried home. 

Lose Huge Business Every Year 

One business man contended that 
an average of at least $5,000 was 
taken out of Stratford this way every 
week. This would amount to a quar- 
ter of a million dollars a year. 

As intimated above, the merchants 
of Stratford do not complain. The 
information given here was secured 
from ny spirited residents who 
hold that the government through 
the Canadian National Railways has 
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no right to permit such free uses of 
railway passes, It would be quite all 
right, they contend, if only the em- 
ployee himself could travel on the 
pass. It prevents strikes perhaps. 
But when his wife can use it and 
since she can take a trip any day in 
the week, it simply throws open 
every store in outside centres to the 
women buyers of Stratford at no 
transportation expense and does not 
give the local merchant a fair chance. 
Some may say it is the local mer- 
chant’s own fault if he loses this 
business. This is no doubt partially 
true. Good stores, bright store fronts, 
proper advertising, fine window dis- 
plays, fair prices, business merchants 
and courteous clerks are real assets 
in keeping business at home. But 
apart from all these things, women 
of a roving disposition always want 
to go somewhere else if they can 
get there at no expense. They like 
to tell about their alleged “con- 
quests” in some store somewhere 
else, 
Citizens Depend on the Merchants 
In centres of population where 
there is a community spirit being de- 
veloped it is usually found the mer- 
chants are the backbone of it. This 
is true in Stratford. A definite plan 
has been mapped out in this city for 
the beautifying of it and making it a 
more pleasant place in which to live. 
This plan includes parks along the 
river’s edge, bathing beach, drive- 
way,, artificial islands, grass, flow- 
ers, the planting of trees and a bird 
sanctuary. Merchants of Stratford 
have taken a keen interest in this 
development. In spite of this there 
are many Stratford citizens who go 
to these other centres to do much of 
their buying. 
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For three-score years the John Inglis Com- 
pany Limited have been designing, con- 
structing and installing boilers, tanks, 
engines and pumps in power plants of all 
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Canada. 


Today, thousands of installations stand 
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tion, be glad to discuss and to advise re- 
garding proper equipment. 
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Bureau of Statistics. By provinees the 
averages are as follows, with the pre- 
ceding year’s values given in brackets:- 
Prince Edward Island, $45 ($40); Nova. 
Scotia, $37 ($33); New Brunswick, $34. 
($37); Quebec, $54 ($53); Ontario, $67 
($65); Manitoba, $29 ($28); Saskatche- 
wan, $24 ($24); Alberta, $26 ($25); and: 
British Columbia, $88 ($96). 


FARM LAND VALUES 

OTTAWA.—The average value of oc- 
cupied farm lands for Canada as a 
whole, including both improved and un- 
improved, as well as dwelling houses, 
barns, stables and other farm buildings, 
was $38 per acre in 1925, as compared 
with $37 in each of the two preceding 
years, according to a report of the 


\ 

























Public 
Industrial 


MONTREAL OFFICE 
Canada Life Building 


Dominion and Provincial 


Government Bonds 
Municipal Bonds 


and 


Foreign Issues quoted 
DOMINION SECURITIES 
CORPORATION 


Established 1901 
E. R. WOOD, President 
Head Office: 26 King Street East 
TORONTO 2 


THE F 


— Food Products 


























Utility 


Financing 


LIMITED 


LONDON, ENG., OFFICE 
No. 6 Austin Friars 

















THE MARKET HAS 
DONE BETTER IN 
THE PAST WEEK 


Further Adjustments But 
Prices Have Held 
Firmly 


Market Indicator 
20 Industrial Stocks 
High 
Week of Mar. 17 93.0 
Week of Mar. 10 92.5 
Mth. of Mar., 1925 75.6 
9 Bank Stocks 








$225 
204 


Week of Mar. 17 $226 


Week of Mar. 10 225 
Mth. of Mar., 1925 208 

10 Public Utilities 
Week of Mar. 17 95 
Week of Mar. 10 95 
Mth. of Mar., 1925 85 


93 
93 
81 









While there has been lacking in the 
market any very definite trend, fol- 
lowing the general decline which 
came after the New York slump as- 
sumed the proportions of a debacle, 
prices have been firm to higher and 
the week has seen a majority of gains 
over losses. Students of the market 
situation feel there is still something 
EY to be done in the way of adjusting 
as values, with New York endeavoring 
oe to find a solid basis for values, and 
a this may result in further declines as 
2 well as advances, before a definite 

trend is established. It is argued 
that this trend will be a resumption 
of the downward movement from the 
high level still prevailing. On the 
other hand, it is being pointed out 
that general business prosperity has 
not been affected, that there is plenty 
of money for both industrial and 
stock market operations and that un- 
der these circumstances a general 
bear market is not justified. Certainly 
there would appear to be every rea- 
son to believe that Canadian indus- 
trial companies generally will do bet- 
ter in 1926 than they did in 1925— 
the question to be settled is the ex- 
tent to which this improvement has 
already been discounted. 

American business forecasters hold 
divergent views as to the future of 
the Wall Street market—and Wall 
Street always has its bearing on the 
Canadian markets. The Harvard 
Economic Service sees the present ad- 

- justment as a restorer of healthy 
market conditions to be followed by 
an advance. The money situation is 
mentioned as the chief argument in 
support of this view. On the other 
hand, Moody believes that the recent 
slump will be followed by a further 
decline, pointing out that experience 
shows that in the past such slumps 
have usually been only 53 per cent. of 
the movement of which they have 
been a part. Hayden Stone & Co. 
sum up the situation as follows: 

It is hardly to be concluded that the 
stock market readjustment has been 
in all cases completed, although any 
further corrections should have a less 
spectacular result and should relate 














































more to individual issues. It is as im- 
portant as ever to confine commitments 
to stocks of unquestioned merit, par- 
ticularly as real values are now in a 
better position to attract attention than 
at any time in a number of months past. 

Generally speaking Canadian in- 
vestors will be well advised to follow 
the course of exercising care in tak- 
ing on new investments while the 
tendency to change from common 
stocks to tested preferreds or bonds 
will no doubt continue among the 
more conservative. 


The Week’s Changes 
Changes in the Canadian market as 


the result of the week’s trading are 
summarized as follows: 


Gains Loss Unch. Total 
davevvicsse 3 3 3 9 
asia teeeek ok & 2 2 12 
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The Securities Markets 





Bheed cc cccccscccce 9 5 2 16 
Foodstuf: 11 10 6 27 
Utilities .........- 6 5 17 
Tractions ......... 5 2 3 10 
Textiles ......s0+5 2 se 4 6 
Industrials ........ 18 16 4 33 

Totale ..cccccee 57 44 29 130 


Consistent strength has been shown 
during the week in the paper group 
with the majority of the stocks hold- 
ing their own or showing small ad- 
vances. Abitibi, Brompton, Lauren- 
tide, Spanish River and St. Maurice 
were all fractionally, to a point, 
firmer. Wayagamack and Price were 
unchanged. Howard Smith gained 
five points to 50. Provincial was 
fractionally easier, Generally speak- 
ing the conditions in the industry are 
regarded as favorable with increased 
production being wel: taken care of. 
Production and export figures are 
regarded as satisfactory. ‘ 

Steel of Canada, as the leader in 
the steel group, has held steady with- 
out material change, but the majority 
of the changes during the week have 
been to higher levels. Besco first 
preferred gained a couple of points, 
but the common was off fractionally. 
Canadian Car common lost a point, 
but the preferred gained to the same 
extent. Canada Foundries gained two 
points to 49. General Electric pre- 
ferred was easier. Dominion coal 
was strong, gaining two points to 45. 
Dominion Bridge sold off a point to 
95. Ontario Steel was stronger et 
73%. Massey-Harris common, after 
being listed at 40, gave a spectacular 
performance. Steel of Canada pre- 
ferred sold higher at 118%. 

In the milling section of the feod- 
stuffs group, Ogilvie, Maple Leaf, In- 
ternational Milling, Western Canada 
and St. Lawrence were all easier 
without experiencing any severe 
breaks. Atlantic Sugar preferred 
and common both sold higher but the 
rights faded away. B, C. Fishing 
sold off a point. Canadian Canners 
issues were strong. City Dairy gained 
a couple of points. Shredded Wheat 
was a little lower. ; 

Utility stocks were generally 
steady. Bell oe was stronger 
selling at 104%, but Consumers Gas 
sold off to 179. Laurentide Power 
sold off a point, but Montreal Light 
Heat and Power advanced to 218%, 
for a gain of 4% points. Quebec 
Power and Shawinigan were both a 
little higher. Of the tractions, Braz- 
ilian commanded tre bulk of attention 
with very little change of price. Bar- 
celona gained a point. Duluth-Sup- 
erior dropped five points. Twin City 
declined to 73. 

The textile stocks showed practic- 
ally no change with the exception of 
Converters which sold up to 92% from 
90. In the general industrials, Am- 
erican Salesbook was easier and As- 
bestos gained 4 points; Crows Nest 
Coal sold lower at 69; Pacific Burt 
gained to 100; Sherwin-Williams was 
easier at 128%; Woods Manufactur- 
ing gained 3 to 41. 

The banks stocks were generally 
steady with little change in price with 
the exception of the Bank of Nova 
Scotia which sold up sharply to 300 
for a gain of 10 points for the week. 





Kelvinator’s Orders More 
Than for Whole of 1925 


_. Kelvinator of Canada, Ltd., has moved 
its entire office and operating force 
into the recently scasioed plant at Lon- 
don. Considerable progress has been 
made in the balance of the factory in 
connection with the lay-out necessary 
for the schedule of production. Ma- 
terials are en route which will complete 
the operating equipment for the initial 
production program and provide suf- 
ficient raw material stock. 

_ Further good progress has been made 
in connection with the sales organiza- 
tion, district sales managers now being 
in the field sufficient to cover the whole 
Dominion. 

Inquiries have been received in re- 
sponse to the advertising program which 
indicate a wide interest, both from con- 
sumers’ standpoint and from the stand- 
point of the new distributor and dealer 
organization. Very substantial orders 
have been booked from the ice cream 
manufacturers for ice cream cabinets. A 
number of contracts for installations in 
apartment houses have been closed, 
ranging from 25 to 68 Kelvinators. 

Business has shown marked increases 
over the previous year. Shipments of 
Kelvinators already made, and orders on 
hand at this date, aggregate more than 
were sold in Canada during the whole 
1925 season. 


Railway Earnings 


Canadian Pacific Railway 

















Week end 1926 1925 Cha 
Mar. 14 $3,017,000 $2,885,000-4$132,000 
National Railways 
Week end. 1926 1925 Change 
Mar. $4,722,805 $4,284,779-+-$437,526 
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EASTERN CAPITAL 
FOR B.C. FISHERIES 


Gosse-Millerd, Ltd., Will Mar- 
ket a Block of Stock and 
Extend Ownership 


From Our Own Correspondent. 

VANCOUVER. — With the big 
packing plants more solidly entrench- 
ed than ever, with higher prices pre- 
vailing and supported by favorable 
market conditions last. year, fishing 
operations off the British Columbia 
coast this year will probably be more 
intensive than ever before, and armed 
with this prospect the government is 
planning to bring down regulations 
providing for longer weekly closed 
periods and a shorter yearly season. 


In view of the gradual exhaustion 
of the salmon resources on some of 
British Columbia’s most important 
rivers the. government is determined 
to insure the adequate seeding of the 
spawning grounds for succeeding 
seasons. . 

Meanwhile further expansion in 
the fishing industry is announced fol- 
lowing the successful merger of the 
B. C. Fishing and Packing Company 
with the Wallace Fisheries. 


Gosse-Millerd, Ltd., one of the 
largest of the independent fish 
packers in British Columbia, which 
incidentally ranked second in salmon 
output last year, is reorganizing with 
a view to widening the circle of its 
stock ownership. Until recently the 
ownership and management has been 
restricted to Captain Richard E. 
Gosse and his family. Under the new 
plan a large block of Gosse-Millerd 
stock will be sold to Eastern interests, 
and the new capital thus acquired will 
be invested in the establishment of 
new canneries and the building of 
more floating equipment. 


Third Flour Exports 
Sent by U.S. Ports 


The total volume of wheat flour ex- 

orted during the seven months ended 
uhonme, was somewhat lower than the 
total for the same period last year, 
being 6,179,104 barrels against 6,180,674. 
The value was also marginally lower, 
$41,306,364 against $42,134,319. 

The quantity of flour shipped to the 
United States at present is almost 
negligible. Great Britain is the largest 
buyer, having taken $12,421,421 worth 
during the period under discussion. 
About $9,000,000 of this is shipped via 
Canadian ports and the balance through 
United States ports. A total of $28,- 
813,754 was sent to countries other 
than the United Kingdom and the 
United States, and $16,649,137 of it was 
shipped by way of Canadian ports. In 
other words, of the total amount of 
flour shipped to countries other than 
the United States, more than 37 per 
— is shipped out of United States 
ports, 


Canadian Canners Will 
Adopt Benefit Plans 


HAMILTON.—At the annual meeting 
of shareholders of Canadian Canners, 
Avern Pardoe, chairman of the board of 
directors, and W. R. Drynan, general 
manager, said the past twelve months 
had been strenuous ones, but results 
were better than had been expected. 
Both officials were hopeful that this 
year’s pack would be a maximum one, 
which would keep all factories in opera- 
tion. Maximum production at low prices 
was better than a lesser production with 
higher prices, it was contended. The 
report to the shareholders was adopted. 

Two by-laws were adopted. One pro- 
vides for the establishment of an em- 
ployees’ benefit fund to enable em- 
ployees to become shareholders, and to 
allow of pensions being awarded where 
it is felt they are deserved. The other 
by-law ratified the system of insurance 
for employees, which was inaugurated 
by the directors. 


Sugar Refining Plants’ 
Production Increasing 
From Our Own Correspondent. 

MONTREAL.—The business done by 
the sugar refining plants in Canada still 
continues to show increases over the 
production of a year ago. In the four- 
week period ending February 27, a total 
of 74,004,549 pounds was manufactured, 
as compared with 70,351,172 pounds in 
the same period last year. The total 
amount manufactured during the pres- 
ent year to February 27 amounted to 
131,884,914 pounds, as compared with 
125,892,969 pounds last year. 

The exports of manufactured sugar 
from Canada also continue to increase, 
and, during February there were export- 
ed 19,441,600 pounds, more than double 
the 8,882,000 pounds which were export- 
ed last year. 











Asbestos Corp. Declares 
First Dividend in July 


From Our Own Correspondent. 

_MONTREAL.—At the meeting of the 
directors of the new Asbestos Racnere> 
tion it was decided that the first pay- 
ment of dividends on the new preferred 
stock would be inaugurated on July 15 
of this year. The dividend to sharehold- 
ers at this date will consist of a pay- 
ment of 1% per cent. on the $7,500,000 
shares of preferred stock outstanding. 
This leaves a gap of six months be- 
tween the last payment made on the 
old preferred stock and the date of the 
payment of dividends on the new pre- 
ferred, 

It is understood that Lord Shaugh- 
nessy has been elected to the board of 
the new company; he is also a director 
of the Canadian Pacific and the Cana- 
dian Industrial Alcohol Company. 

The old Asbestos Corporation has ex- 
tended the period in which sharehold- 
ers may exchange their securities for 
stock in the new Asbestos Corporation. 
The transfer books of the Asbestos Cor- 
poration of Canada will remain open 
until April 1 instead of March 15 as was 
previously announced. 

Some indication of the outlook for the 
new Asbestos Corporation is seen in the 
current quotations of asbestos. For in- 
stance, No. 1 crude was quoted at $500 
a ton during first two months of this 
year; this compares with a_ price 
of $389 during the same period last 
year. There is seen also a correspond- 
ing change in the various grades in 
which asbestos is sold. There is one 
exception to this; spinning fibres are 
quoted at slightly lower prices than last 
year. 
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VERY STRONG CASH | 
POSITION FOR C.S.L. 


Net Working Capital Increased 
One Million to $3,855,347 
in 1925 


MONTREAL.—The balance sheet 
issued by the Canada Steamship 
Lines reveals the material improve- 
ment in cash and net working capital 
position that has been expected. 
Total assets are up a little over 
$400,000 to $38,899,203, the net in- 
crease in value of properties being 
about $635,000, this item standing at 
$23,656,245. There was a substantial 
reduction in the investment item at 
$724,256 as against $1,959,492. Loss 
adjustments due from underwriters 
are down nearly $200,000, at $330,- 
808, and a considerable reduction is 
shown in claims receivable at $469,- 
794, as compared with $614,662. 
oan discount was reduced to $73,- 

The most notable increase among 
the assets is in cash, which is shown 
at $2,138,731, as compared with $1,- 
173,758. Inventories also show a 
substantial increase, being up to $1,- 
095,079 from $598,020 

Funded. debt was reduced over 
$300,000 to $10,807,964. Other liabil- 
ities are shown as follows: Accounts 
payable, $816,758; notes payable, 
$193,654; accrued charges, $161,641; 
reserves, $106,792, and surplus, $2,- 
312,392, 

Both current assets 








Sherwin-Williams Highly 
Recommend 






ed to Investors 













In recommending Sherwin-Williams as 
“an ideal security for any conservative 
investor to include among securities 
held for sound, dependable income re- 
turn,” the Greenshields Review says: 

“As our largest manufacturer of 
paints and varnishes the name of Sher- 
win-Williams Co. of Canada, Ltd., is 
known Dominion-wide. Earnings have 
been so stable that since organization 
in 1911 the company has never had an 
unprofitable year. 

“For six years current assets have 
averaged considerably in excess of three 
times current liabilities and annual bal- 
ance sheets have been consistently free 
from bank loans. 

“The 7 per cent. cumulative preferred 
stock of this company accordingly meets 
three fundamental tests of what consti- 
tutes a good industrial investment. The 
company is a leading factor in an es- 
sential fine of business. Earning power 
has been tested under a great variety of 
trade conditions, The financial position 
of the company has been consistently 
strong. 

“Listed on the Montreal Stock Ex- 
change since 1911, this stock has a long- 
established market. At the present 
price of about 114 the yield is approxi- 
mately 6% per cent. free from normal 
income tax. The fact that it is non- 
callable strengthens the peepee of 
gradual enhancement in market value.” 
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Analysis Unfavorable to 
Dominion Glass Company 


MONTREAL.—In view of the recent 
merger rumors about the Dominion 
Glass Company, an analysis published 
by the Montreal Stock Exchan house 
of Jones, Newton and Heward is of in- 
terest to investors. 













and current 


nearly $1,200,000 to $5,027,400, while} fact that increase in cash 
the increase in current liabilities was | for it. 






The analysis shows that the working| less than $170,000 at $1,172,053, leav- 1925 
See eos tae he'eerenaeta, in| INE net working capital at $3,865,347, |Gur- sete... 9 SR 40a 8 Ha 
1921 stood at $1,096,303 and in 1925 were | “5 compared with $2,847,179 at the ieee eta : ees — 






$1,656,519. Dealing witth these figures,|@"d of 1924. This improvement, of! Work. capital 


the analysis says: 

“During this period the working 
capital shows an increase of $642,193, 
while inventories, which in many manu- 
facturing companies have over a like 
eriod shown a tendency to decrease, 
ave increased $560,205.” 

In dealing with depreciation and 
lant accounts over the past five years 
it says: 

“Real estate, building and equipment 
account shows an increase of $383,690, 
while reserve for depreciation is up 
$418,293. We understand from the 
annual reports that improvements have 
been made to the company’s plants, yet 
at the same time some property has 
been disposed of.” 

The analysis averages the profit and 
loss account during the past five years. 
This reveals average earnings on the 
preferred stock of 20.4 per cent. and 
8.2 per cent. on the common. 









STOBIE. FORLONG &©. 


STOCKS BONDS 


Second Floor , Reford Building 


























BAY AND WELLINGTON STREETS 
HAMILTON Toronto 
BRANTFORD _ Private Wire System 


' Montreal 
141 Notre Dame Street, West 
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WE OFFER: 
42,500 Shares of the Capital Stock of 


LIMITED 








Transfer Agents and Registrar.—The Sterling Trusts Corporation, Toronto, Canada. 


Following is a summary of a letter recently received from the President of the Company: 


THE COMPANY. Belleville Gas and Fuel Company, Limited, was incorporated by Letters 
Patent dated February 16th, 1926, as a Public Utility under the Ontario Companies Act, Part 12, 
which relates to Companies operating Municipal Franchises and Public Utilities. The Company 
was formed for the purpose of taking over a thirty-year franchise given by the City of Belle- 
ville, Ontario, for operating a gas manufacturing business under the terms thereof. 


SECURITY. As there are no Preferred shares or bonded indebtedness the capital stock 
herein described and offered participates in all the earnings and assets of the Company. 


ASSETS. After present financing has been completed the Company will own in fee simple 
a certain tract of land, comprising approximately one acre 
City of Belleville, on which they will erect a Low Temperature Carbonizing Plant, together 
with a new gas holder having a capacity of 300,000 cu. ft., and they will have the exclusive 
right to manufacture and sell, in the City of Belleville, gas for household and industrial pur- 
poses for a period of thirty years, at a price considered to be extremely profitable to the Com- 
pany. In addition to this the Company will have the right to use the existing Tully Gasifica- 
tion Plant together with the whole gas distribution system now in operation and _such 
extensions and additions as are deemed advisable to install in the best interests of the business. 
A further attractive feature is the arrangement made with the City of Belleville whereby the 
Company is exempt from payment of all municipal taxes for a period of ten years. 


EARNINGS, The combined earnings of the new plant working in conjunction with the 
gas plant at present operating in Belleville will, according to both gas manufacturing and fin- 
ancial experts, show net profits, after taking care of operating and maintenance charges, of 
more than $62,000.00, representing almost 13% per annum on the total capitalization. This is 
based entirely on the present consumption of gas in Belleville, but we are confident that having 
regard to the fact that we will be —— a cheaper and much ewe quality of gas many 
new gas consuming industries will be attracted to the city and thereby the demand will be very 
greatly augmented. The improved service should also attract additional household consumers. 


DIVIDENDS. While no specific cash dividends are provided, it is contemplated that the 
stock can be placed on a 7% basis during the current year and gradually increased until a 
return of 10% per annum is provided for and paid. 


_SINKING FUND. By-law No. 27 provides for a sinking fund sufficient to retire the 
entire issue at the expiration of thirty years. The provisions of this by-law must remain in 
full force and effect until repealed by a vote of the majority of the shareholders present in 
person or by proxy at a special general meeting called for the purpose of voting thereon. 


MANAGEMENT. The plant will be under the supervision of Mr. C, B. Tully of London, 
England, the inventor of the celebrated a gasification process. Plants utilizing this pro- 
cess are now operating in more than four hundred cities and towns throughout the British 
Empire, China, Japan, and India. Mr. Tully is now negotiating for the supply of his ga8 
plants to a large number of the cities and towns of France and Italy. A Board of five per- 
manent Directors and two ex-officio members will direct the affairs of the Company. As far as 
it is possible the Directors and Executive will be selected from the ranks of those who have 
had a considerable amount of practical experience in gas engineering work. 


PURPOSE OF ISSUE. The proceeds of Bem yn $200,000.00 of this issue are to be 
used for the purpose of purchasing a new Low Temperature Carbonizing Plant and gas 
holder capable of storing 300,000 cu. ft. of gas, while a portion of the balance will be used to 
renovate and restore the whole Belleville gas generating and distribution systems as. recom- 
mended in a report recently made by one of Toronto’s most eminent engineers. The amount 
remaining after these and other incidental expenditures have been made will be used as work- 


ing capital. 
PRICE $10.00 Per Share 


Orders may be telegraphed or telephoned at our expense. 


HUBLEY & COMPANY, LIMITED 


Investment Securities 
156 Yonge Street, Toronto, Canada Telephones: Main 1392 and Main 1393 


The statements and figures present herein while not which believe to be 
reliable and on which we based our desision tn asrosing te dime of Uae annua orn - 





























































































St. Lawrence’ : 
Paper Mills | 
ited ft 


6% Bonds | 
of a low operating cost : 

t hav. 
ing ample pulpwood 


resources and one of 
most modern and 


liabilities increased but the former/ course, is the more notable tor 7 





Belleville Gas and Fuel Company 


- 
od 


Par Value $10.00 per share 
CAPITALIZATION i 
Authorized To be issued” 
Capita] Stock ....iccccscccccccvecacesososocs $500,000.00 $500,000.00- 
No Preferred Stock or Bonded Debt. 
POON 5 ide cs cc ines heal taba Messrs. Frankling, Wallworth & Co., Toronto, Camada. 


in area, within the limits of the 
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TEEL IMPORTED 
. WHICH COULD B 
MADE IN CANA 
This Phase of Situation 


ferred to in Steel o: 
Canada Report 
The annual statement of 


f Canada for the 
Compeying December 31, whic 





wood Torwe to shareh< 
pears out the showing which w 
vealed by the preliminary r 
Net earnings, after providing fi 
jation, bond interest-and si 
find, amount to $1,863,567. ea 
3 r cent. on the com 
sie cared with $1,069,769, or 9. 


The balance sheet discloses : 
stantial gain in working ¢ 
over the previous , Curre! 
sets amount to $15,032,241 an 
rent liabilities — $2,337,251, 1 
net working capital $12,694,990 
is an increase of Xe. 687, as 
pared with $11,751,303 in 1924, 
current assets were $13,103,52 
current liabilities. $1,352,219. | 
assets reflect the gain in curre 
sets, being $50,193,707, up from 
While a decrease is shown 
ventories of raw materials an 
ished products, which are sho 
$5,621,533, as compared with $ 
731, accounts receivable are 
$1,200,000 in advance of the pr 
year’s figures, being $3,462,5 
compared with $2,231,047. Th 
however, a corresponding ga 
accounts payable, which now st 
$2,016, as against $1,0 
The company has maintaine 


usual strong cash sition, 
cash on hand and in 0 
302 and Victory and War 


bonds $4,049,448, a total for tl 
accounts of $4,626,750. Cash o1 
is slightly lower, but there is 
of nearly $600,006 in holdin; 
ia at a ne oar 
igures for in ' 
$3462,344, a total of $4,055 
neat ny ruspicetmaane 00 
cre | by a mately 
chiefly Gitceak the higher wr 
for depres which has be 
to $8,019,582, up fro: 
696,656. Outs bonded i 
edness has been ced to ¢ 
406, from. $6,440,619, as she 
the previous year’s statement. 
Working capital position a 
cember 31 compares as follows 





co 
steel produced shows a substanti 
crease compared with the previous 
Steel market prices, both domest 
forei in spite of the improve 
ame declined throughout the yea 
the strong! competitive conc 
which p led in the domestic 1 
resulted in selling prices which s 
a reduction of several dollars per 
affecting our most important t 
lines, compared with the previous 

It is a matter of satisfaction, he 
to state that the ex tures wh 
have made on our P ants with the 
of improving their efficiency, 
mented. by the efforts of 
ments of the organization, suce 
met this situation with. uce 
and the increased profits resulte 
the greater tonnage a 

A very substantial tonnage. « 
continues to be imported into | 
which, to a great extent, could 
duced in this country. 


Algoma Steel Corporatio: 
Starts Third Fu 


SAULT. STE. MARIE.—Owing 
increase in miscellaneous basir 
eured by the Algoma: Steel Cor; 
in recent weeks making additio1 
duction of steel necessary a thi 
hearth furnace has been panes it 
tion by.the corporation. Orders p 
the C.P.R, in the t few wee 
car and locomotive builders have 
to the steel plant orders for bille 
etc., required for the construc 
locomotives and cars. ipme: 
being made to Hamilton, Kings‘ 
Montreal. 

The blooming mills are workin; 
ily. on day turn, the 18-inch m 
mill is on day turn, and the 12-in 
chant mill is working day anc 
principally on steel for use in tl 
motive industries. 


Besco Said to Have Secu 
Another Big Rail | 


' From Our Own Correspondent 
SYDNEY. report pers 
! 














—The 
usually well informed circles 
had landed another big rail or 
or :mentioned being 75,0 
e re-opening of the Besco | 
quarries at Port au Port, Newf 
with a staff of 500 men, is tal 
sure sign that unusual activit 
pected at. the ney steel worl 
ad been closed for 12 months. 
Before leaving for Bermud 
President J. E. Ndlucc. said 
Plant is getting nothing but t 
Tun of small orders, principally 
Stata This Fo in a to th: 
8. Market, where pi 
come Sadat ne 


Massey-Harris Common 
Shows Rapid A: 


oO ees 
a Ptimism as to the future 
market action of the new ont 
° e ne 
which were listed this week, whi 


an advance of ab i 
‘ about 20 points a 
en Brice. The preferred hel 


Duri 
the distribution =¢'4 Gosep tier 
hen the eneeareably. 7 
; ntire capital wa 

® very few hands. The compa 
have been encouraged tc 

ers and quite a number 












PORT ALFRED PULP & | NEWSPRINT TREND 
PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 












Newsprint Shareholders 
From Our Own Correspondent. 


















Canadian Paperboard Company Limited 


MONTREAL 


HEAD OFFICE: 2 Seigneurs Street 










market slumps. 
S552) 52) PRIS PRIS 


Ne Cee ee mel 


ing to investors, who feel that th 












a Canadian-made Paper of regal quality SZ. ooo 
where the printed message 


H. Mead Company, and the Interna 
tional Paper Company. 
Handle Sales for Many 


the character, stability and dignity 
of the user. 


Ask your Printer—he knows 






















sells also the output of the St. Law- 
rence Paper Mills and the Beaver 
Wood Fibre Company; these compan- 
ies have a present capacity of some 
900 tons a day—this total will be 
largely increased by the end of the 
present year. 

Then there remain the companies 
for which the George H. Mead Com- 
pany handles the export sales, Abitibi 
and Spanish, with a total output of 
1,200 tons daily, and the International 
Paper Company with a present pro- 
duction of about 1,500 tons a day. 

In brief, then, these four newsprint 









Automobile and Piano Paper 


MANUFACTURERS FINANCE 
CORPORATION LIMITED 
TORONTO, Federal Building 
AUTHORIZED CAPITAL . $6,500,000 









amounting to 4,800 tons, as compared 
with a total daily Canadian produc- 
tion of around 5,700 tons. 

1,000 Tons Not Included 


This means, therefore, 


The Laurentide Company 
Limited 






production is handled through one o 
the “Big Four.” Furthermore, it is 
to be remembered that a portion, 
some 350 tons of the latter, is manu- 
factured in Canada by American pa~ 





Manufacturers of 
Ground Wood - Sulphite Pulp 
Wood Boards and Newsprint Paper 






newsprint market. 

It will be seen, therefore, that the 
position of the investor in newsprint 
stocks is somewhat stronger than 
might, at first glance, be imagined, 
for, in the event of any kind of a 
slump in U. S. newsprint advertising, 
and a consequent decrease in the de- 
mand for newsprint paper there, 
these four groups could come to- 
gether more easily on a price ee- 
ment than could some 70 odd individ- 
ual newsprint companies. All of which 
tends to strengthen the position of 
the holder of newsprint securities. 

It might be thought that the pro- 
duction of some 4,800 tons daily from 
these four groups, although constitut- 
ing by far the major portion of the 
Canadian output, would have little in- 
fluence on the industry on the con- 
tinent as a whole. But this would 
hardly appear to be the case, for this 
production amounts to around 45 per 
cent. of the total daily production in 
North America; it would be almost 
safe to say, therefore, that what these 
companies feel with regard to news- 
print prices in North America S. 
Also, the International Paper fn 
pany has by far the largest newsprint 
production of any company in the 
States. There is but one other com- 
pany there with a daily production of 
over 300 tons. 

High Cost Mills in States 

Again, over 60 per cent. of the U. 
S. newsprint producers have a ca- 
pacity of under 100 tons daily, and, 
in many instances, are not complete 
mills; they do not manufacture their 
own sulphite pulp sommes. This 
makes for considerably higher costs 
in U. S. mills, as compared with the 
Canadian plants. . 

It seems apparent, therefore, that 
further mergers, or consolidations for 
sales, will have but one effect, that 
of ensuring a profitable future for 
the Canadian industry as a whole. Al- 
though some of the companies shown 
in the foregoing groups have no con- 
nection. either financial’ or through 
interlocking directorates, with the 
sales corporation which handles their 
output, yet it must be admitted that 
even this connection is a bond of 
strength as far as safeguarding the 
future prices of newsprint is con- 
cerned. 




















GRAND’MERE | QUEBEC 


MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY-BEST SERVICE | 
Ethyl! Alcohol—Cologne Spirits, Denatured Alcohol (All formulae) 


We maintain a Technical Service Divi- 
sion which stands ready at all times to 
co-operate to the best of its ability with 
the trade. 


Canadian Industrial Alcohol Co., Ltd. 


Distributing Warehouses 
MONTREAL - TORONTO - WINNIPEG - VANCOUVER 
















Atlantic Sugar Refineries 


LIMITED 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


Output of Newsprint 
Continues Increase 





From Our Own Correspondent. 
MONTREAL.—Due to the shorter 
month, newsprint production, both in 
Canada and the United States, declined 
during the month of February. The 


Abitibi Making Records eereoing a meaay sueeprments on | 
° ° Marc e mills produced 549 tons in 
For Newsprint Production one dey. aihe figure constituted a 
—_——— rd an surpassed the previous 
From Our Own Correspondent. r a i i 
MONTREAL. The newsprint. mil ” — made in January of 547% tons in 
the tibi Power and Paper Company! The company’s aver. f 
has a rated capacity of 500 tons a day, | of February was Gand tenn of commen 
but the efficiency of the machines is/| daily; this also was a oat: 








passed those of the United States. The 
Canadian output has exceeded that of 
the U. S. every month since September 


- 





THE FINANCIAL POST 


Pulp and Paper 


TOWARDS CONTROL 
BY ONLY A FEW 


Coming Together of Com- 
panies Means Much to 


t MONTREAL. — The entoney # 
NTREAL, P. modern business appears to be toward | ¢o}jows: 
MO P Q. more and larger consolidations, thus, eer 


ro economies, but - Peet = Si a asl 
the investor is materially strength- ENTURES 

ened also, for no longer do his securi- DEB OF ST e 
ties represent an earning power which 
may be materially weakened through 
the occurrence of some unfavorable 
“trade —, oo the 
fewer controlling heads there are in 
.___- Largest Manufacturers of Paperboard in Canada any one industry, the less likelihood 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. there is of over-expansion which, 
while taking place, acts favorably on 
stock market prices, but inevitably 
leads to over-production coupled with 


It is, therefore, somewhat reassur- 


Canadian newsprint industry is mov- 
ing toward a possible over-production, 
to reflect on the ownership and affili- 
ations of the various companies en- 
- = gaged in the industry; it would seem 

ROYAL RECORD PY that the whole trend of the control o 
Pa the Canadian newsprint industry is 

toward the hands of but a few. Even 
; y the general trend is evidenced 

worthy for every purpose ‘4 in what might. be termed the “Big 
ANG cae of ~ —— mer: 9 

anadian Export Paper Company, the 

must reflect os Holt group of companies, the George 


The first named of these handles 
Mead ee Som a of ——- Price 
nN rothers, an rompton; these com- 

HowarD SvarrH Paper Mis LIMITED panies have a total daily production 

“3 at present of some 1,200 tons. The 
Fee. group of companies in which Sir Her- 


NESS D5 ERS Oy Ooo) Nn 97 op) a 9c OS V2 Oh aT 9h BOR RRNA bert Holt has large interests includes 
4 eS eee DS Ce UES ULE o TSO DRS 5 the St. Maurice Valley Corporation, 


Port Alfred, Canada Paper and the 
St. Maurice Sales Corporation, which 


output of Canadian mills again sur-| ; 








February follows: 





























































During the month, 12,683 tons 


nited States mills at 95 per cent. 


more paper in the first two months 


ing period of the previous year. 





614 Per Cent. Deben- 
tures Made 


e From Our Own Correspondent. 


f Dominion Securities. 
| holder of each $1,000 debenture. 


of sulphite pulp daily. 


debenture. 


however, do not reveal the incr 


last autumn—furthermore, the 


groups have a total daily capacity | ditional newsprint output will further 
increase the earning power of the 


The earnings at the present time 
are revealed in the net earnings for 
that all but Se — of —— — beng 

nadi before allowing for eral taxes an 
around 1,000 tons of the. Ca ” = depreciation, stood at $109,761, as 
against total monthly _ interest 
charges on the outstanding bonds and 


debentures of some $44,500. 


maturity date. 


follows: 
Authorized Issued 

First Mortgage Sinking 

Fund Gold Bonds .. $15,000,000 $6,500,000 
Ten-year Mortgage De- 

bentures (this issue) 2,000,000 2,000,000 
8% Cumulative Pre- 

ferred Stock ...... 2,500,000 2,500,000 
Common stock (no par 

WONED vs ccudceses 100,000 shs. 60,000 shs.* 

*In addition to the 50,000 shares issued 
there are options outstanding on 16,000 shares 
at various prices including those necessary 
for the warrants. 


U.S. PULP IMPORTS 
MOVING DOWNWARDS 


Yet Canadian Pulp Exports to 
States Are Increasing— 
Prices Still Strong 


From Oar Own Correspondent. 

MONTREAL.—The import figures 
of the United States for the month of 
January, 1926, show that imports of 
Canadian sulphate pulp were frac- 
tionally higher than in the same pe- 
riod of 1925. However, it is signifi- 
cant that, during the month, the total 
U. S. imports of sulphate dropped 
from 34,702 tons in January, 1925 to 
only 18,838 tons in the first month of 
the present year; this would indicate 
that although the U. S. is using less 
foreign sulphate, yet the demand for 
this grade of pulp on the continent 
has increased, thus allowing an in- 
crease in the Canadian exports to the 
U. S. For the seven-month period 
ending January, 1926, Canadian ex- 
ports of sulphate to the U. S. amount- 
ed to 73,584 tons, as compared with 
67.901 tons during the corresponding 
period of the preceding year. 

There was a marginal falling off 
of sulphite imports into the U. S. dur- 
ing January, 1926, but Canadian ex- 
ports of sulphite to that country 
moved up from 30,000 tons in Janu- 
ary, 1925, to 31,000 tons in January 
last. The total U. S. imports of sul- 
phite for the seven-month period end- 
ing January, 1926, fell off over 9 per 
cent., as compared with the same pe- 
riod of the previous year, yet, during 
this period, the Canadian exports of 
sulphite to the U. S. were 236,958 
tons, being a decided increase from 
the 197,329 tons exported in the pre- 
ceding seven month period. This pro- 
vides further substantiation of the 
fact that the European producers of 
pulp are finding better markets for 
their output on the continent. 

The inference that world market 
for all types of pulp continue strong 
is seen in the average price of sul- 
phite exported to the U. S. from Can- 
ada, which, in January last, was $70, 


last. Production during the month of 


U.S.A 


) ccs Spee 139,628 
Feb) , 1926 (tons) .... J 
Tbeuars. 1925 (tons) .... 115,624 118,831 


newsprint was made in Newfoundland 
and 981 tons in Mexico, so that the total 
North-American production for Febru- 
ary, 1926, was 276,949 tons. During the 
month, Canadian mills operated at 98.3 


er cent. of their rated capacity, and 
b The 


United States mills made 11 per cert 


1926, and the Canadian mills made 16 


t. e than in the correspond. 
per cent. mor _ 


combined production of Canadian and 
United States mills during the first two 
months of 1926 was 13 per cent, more 
than in the same period of 1925. De- 
tails of the two months’ period are as 


2 months, 1924 =... . +++ 222,847 250,916 


LAWRENCE MILLS 
BEING OFFERED 


Issue of $2,000,000, 10-year, 


MONTREAL.—An offering of $2,- 
000,000, 6% cent., mortgage de- 
bentures of the St. Lawrence Paper 
Mills is being made this week by Nes- 
bitt, Thomson and Company and 
The deben- 
tures are offered at par plus a 
bonus of stock purchasing warrants; 
these warrants entitle the holder, 
after March 1, 1927, to purchase 
three shares of common stock in the 
company at $50 per share; three 
shares may thus be purchased by the 


The proceeds of the present financ- 
ing will be utilized in the com- 
es expansion program which will 

louble its present newsprint capacity. 
The company at present manufac- 
tures 150 tons of newsprint daily. In 
addition, the plant produces 100 tons 


The present issue is secured by a 
mortgage on all the assets, subject 
only to the outstanding issue of mort- 

ge bonds which totals $6,500,000. 

he total net assets securing the de- 
bentures, after deducting all prior 
claims, amounts to $256 for each $100 


After allowing for the interest 
charges on the first mortgage bonds, 
earnings for the last fiscal year 
amounted to 3.68 times the interest 
requirements of the debentures. The 
latter figure makes no allowance for 
federal taxes nor for depreciation. 
Earnings during the last fiscal year, 


earning power of the company since 
the completion of its sulphite = 





The ee a a - in > 
for their own use, and conse-/ years an e sinking fu use in 
sony exert no influence on the| the trust deed provides for the re- 
demption of the entire issue by the 









Including the present financing, the 
— of the company is as 
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of 


of 






MANUFACTURING 


ALL LINES OF WHITE AND GREY CorTons, PRINTS, SHEETINGs, 
SHIRTINGS, PILLOW CoTTONS, LONG CLOTHS, CAMBRICS, Ducks, 
Bacs, TWILLs, DRILLS, QUILTS, BUREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TWINES, NARROW Fasrics 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 





in the | 2 months il os as Seat 260,648 IN RUBBER AND OTHER TRADES. 
Mills at PORT ALFRED, P.O. pot culy Gee: wal toes aaa = 2 months, 1925 ........ 287,414 248,710 MONTREAL TORONTO WINNIPEG VANCO 






The Wabasso Cotton 


Company, Limited 































Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 























Manufacturers of High-Grade 


Knit Underwear, Hosiery, Sweaters 


MILLS AT PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. 
ALMONTE, Ont. COATICOOK, Que. and 
ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


ae Agente to Wholesale Trade: 
0 GORDON & SON, 
at on Toronto and Montreal 
ard near tts To rae TRADE A. ¥. hirer. Ma. Auckland, N.Z. 
ihn J. St. John, WB. Hugh Seat Youns. Memoune, 
Ltd., Winn & Vancouver. 

RT REPRESENTATIVES 

. J. Jardine, St. John’s, Nfld. 




























INVEST YOUR SAVINGS 


in a 5% DEBENTURE-o 
5 % The Great West Permanen 


Loan Company ” 
Interest seit ade SECURITY aie 
oe “Op COmtal ccecscconcetee eoee $2,4146668.00 


Return oo. iearisuwinazie ” 


Vv . 


DOMINION BRIDGE CO. 


LIMITED 
Montreal, P.Q. 


ENGINEERS, MANUFACTURERS and 
ERECTORS of STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 
Lachine Locks, P.Q. WORKS: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
Edmonton, Vancouver. 

















































Asbestos Corporation 
of Canada, Limited 


NOTICE 


Notice is hereby given that the date of exchanging the 
securities of Asbestos Corporation of Canada, Limited (Old 
Company), for securities of Asbestos Corporation, Limited’ 
(New Company), as provided in this Company’s 
letter to its Shareholders, dated February 3rd, 1926, has 
been extended from March 15th to April 1st, 1926, and the 
Transfer Books of Asbestos Corporation of Canada, 
Limited, will remain open until the latter date. 


Montreal, March 12th, 1926. 


Asbestos Corporation of Canada, Limited 
J. T. McCALLUM, Secretary-Treasurer. 





as compared with $65 in January,| The company obtains complete exemp- 
1925. e average rices for Cana- tion from taxation until 1929; from 
dian exports of sulphate to the U. S.| then until 1939 it — eet Tne 
also increased from $62 in January,| Property valuation 0) wr purchased 
1925, to $67 in the first month of the | for $100,000. 

present year. sineitecaniniiall 


TAXES ON ST. REGIS MILL FERTILIZER PLANT RE-OPENS 


MONTREAL.—The St. Regis Paper 
Company has obtained a communtation of SYDNEY.—The Cross Fertiliser 09: 
taxes for a ported of 15 years on its|this week re-opened its plant, ¢ 30 
projected mills at Cap Rouge. The mills| since last spring, and has taken on ; 
will cost about $5,000,000 and will be| men working one shift a day on 





in operation in 1927. manufacture of slag fertilizer products. 


THREE RIVERS, P.O. 
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“Public Util 
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BELL SYSTEM | 
OWNED BY A 
MILLION | 


tock Held by I 
, Valued at Ne 
$1,150,000,0 


NEW YORK.—The in 
the Bell System plant an 
sets devoted to furnishin 
service at the end of 1! 
$2,938,000,000, making it 
corporation in the world. 

Much confusion has exi 
public mind regarding th 
the Bell System and th: 
American Telephone & 
Co. The latter is the pene 
of the Bell System. is | 
pany owns directly or ir 
per cent. of the voting 5 
twenty-five associate 
companies. The American 
& Telegraph Co, is not me1 
ing company in the ordi 
It is the central organiza 
Bell. System, owning and 

the long distance lines; it 
tract relations with its 

companies and has import 
cial and fiscal relations w 
sociated companies. 

The par value of the st 
Bell System outstanding 
hands of the public at t 
last year was $1,144,61 
which $949,170,350 was rf 
by American Telephone & 
sane and the balance bein 
and preferred stocks of 
companies not owned by 1 
ae The entire d 
Bell System was $891,00 
than one-third of the tot 
Of the debt, only $502,219, 
resented by mortgage bor 
estimated that nearly 1,00 
sons are interested in the 
of the system. 

Telephone Plant Inves' 


Vast sums have gone int 
this huge net-work of wir 
spread throughout the Unit 
and Canada. Last year the 
plant of the Bell System w 
at $2,524,905,590, an inc 
$257,982,124 over the vi 
In 1902 the system’s plant ' 
ally valued at $250,013,000 
1900 the figure was but $18 
It is half, a century since 
completed sentence was tr2 
by telephone. 

The Bell System sets asi 
ally adequate reserves for « 
tion. Approximately. one-se' 
gross revenues of the sy: 
spent on maintenance, and du 
last five ‘years every dollar 
has been more than match 
dollar added to depreciation 

ec of retireme 









economically 
Station Growth 
Following tabulation shov 
station growth in the last ten 


Year Bell-owned Bell-connected 
BOSS Spies 12,085,224 4,685,000 1 
1984 das ces 11,242,318 4,664,232 1 
1923 ..,... 10,400,000 4,570,000 1 
1922 .....+- 9,5148138 4,535,752 1 
WORE ee nie 14,155 4,466,064 1 
1920 .,.... 8,333,979 4,267,956 | 
2O1D 2 cecss 7,739,159. 4,056 

1918 ..,... 7,201,757 3,864,242 
WONT kde ccs 031,530 3,508,046 
BOS PSS cs 6.545,490 3,348,120 


owned and but 20,000 Bell-co: 
stations, making a total of 
for that year. To-day the 
more than 50,000,000 toll : 
change connections daily 

United States, or about <« 


e persons in the 
Incidentally, the . total has 
doubled since 1911. In 1900. 
‘nections totaled only 5,818,00 
up of 5,669,000 exchange and 
toll connections. 


Public Service Corp. 
Earns $6.45 on 


From Our Own Corresponden 
MONTREAL. —The net ear 
the Public Service Corporation 
Jersey for the year 1925 amor 
os per share on the common : 
ts annual report, the comp 
nounced extensive building op: 
‘and the purchase of securities 
‘sidiary companies during the y 
>’ The combined results of t! 
'Pany’s operations follow: 








os revenue of subs. .......... $ 
. Ckp., deprec., ete. ........ 
j ting income ............. .$ 
m-operating income ........... 
~~ $ 
Tacome deductions ...........0c0. 
¢ income of subs. ........... fs 
: .S. Corp. of N.J. ine. ........., 
BMRTotal ..... 6... 2. cecoocsce: ici 
iP. Corp. inc. deduct. .......... 
1 P. Ss. 
N. J, and en = aibihe aman a 


in surplus after 

all appro: 

Wan § 

“The year 1925 has represen‘ 
stantial evidence of a favorab] 
_ attitude toward public servic. 
prises,” said President Thomas 
Carter, in commenting on the 
*In this the corporation is rea) 
* benefits of the policy of populat 
ship adopted in 1921, and’ of cu 


—————————————————————_— 
Pub e ege e 
lic Utility Earni 
= 
‘ Northern Mexico Power 
anuary— 

1925 1996 Iner. | 

= $75,746 $102,547 $26,801 
56,931 83,788 26,807 
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BELL SY 1S fairs.” 
OWNED BY ABOUT 
MILLION PEOPLE 


Stock Held by Public is 
Valued at Nearly 
$1,150,000,000 


NEW YORK.—The investment in 
Bell System plant and other as- 
devoted to furnishing telephone 
service at the end of 1925 totaled 
$2,938,000,000, making it the biggest 
ration in the world. 
Much confusion has existed in the 
public mind regarding the status of 2 
i the Bell System and that of thej ture points to a cheaper product which 
American Telephone & Telegraph| will greatly increase the yield. This is 
Co. The latter is the parent company the goal of every gas company. The 
: System. This parent com- manufacture of gas is, of course, a mat- 
of the Bell Sys : oo ly 90 ter of quantity production and, conse- 
ny owns directly or indirectly quently, the future price will have a 
per cent. of the voting stock of the| decided downward trend, while the 
twenty-five associated operating] price of solid fuels has always followed 
companies. The American Telephone | the law of supply and demand and must 
& Telegraph Co. is not merely a hold- steadily increase. 
ing company in the ordinary sense. 


It is the central organ peratine | PORTO RICO HAD 
the long distance lines; it has con- VERY GOOD YEAR 
AS TO NET PROFIT 


tract relations with its associated 
Showing on the Common 


















































Sees Gas as Ultimate Fuel 
For Heating of Homes 





From the standpoint of fuel conserva- 
tion and smoke abatement, gas is the 
ultimate fuel for house heating, and 
sooner or later will be very largely used, 
according to William L. Hoyt, engineer 
of the industrial sales department of 
the Rochester Gas and Electric Corpora- 
tion, Rochester, N. Y. 

“Gas home heating is admitted to be 
the perfect heat for the home,” says Mr. 
Hoyt. “Gas is the easiest fuel to burn. 
It may be readily controlled. The fuel 
supply is always at command with the 
continuity assuretby the local gas com- 
pany. The basement, instead of being 
devoted almost entirely to a heating 

lant and fuel storage, will be spotless- 
y clean and suitable for a play-room, 
den, or whatever the owner wishes. 

“The present trend in gas manufac- 














































NTs, SHEETINGs, 
MBRICS, Ducks, 
S, TOWELS AND 
YARROW F'aBrics 


UFACTURERS 


VANCOUVER 


cial 





companies and has important finan- 

cial and fiscal relations with the as- 
iated companies. 

~The par value of the stock of the 

Bell System outstanding in the 





hands of the public at the end of : 
hands of the pobie 2i618,000, of Shares is 3.44 Per 
which $949,170,350 was represented Cent. 





by American Telephone & Telegraph 
sbones and the balance being common 
and preferred stocks of associated 
companies not owned by the parent 
organization. The entire debt of the 
Bell System was $891,008,995, less 
than one-third of the total assets. 
Of the debt, only $502,219,065 is rep- 
resented by mortgage bonds. It is 
estimated that nearly 1,000,000 per- 
sons are interested in the securities 
of the system. 
Telephone Plant Investment 

Vast sums have gone into making 
this huge net-work of wires, which 
spread throughout the United States 


The annual report of the Porto 
Rico Railways Company for 1925 
shows net income from operations, 
after providing for depreciation, of 
$371,710. which is increased to $383,- 
961 by income from other sources. 
Without definite figures as to the 
amount allowed for depreciation, 
satisfactory comparison with the 
previous year cannot be made. In 
1924 the operating profits were $544,- 
514, with $16,484 of other income, 
from which there was deducted $140.- 
126 for depreciation, leaving a net 
figure of $420,872, compared with the 























































































aters and Canada. Last year the telephone} $288,961 for 1925. For reserves the | Net profit 
WATERFORD, Ont. plant of the Bell System was valued] SUM of $33,000 was set aside com- | Pividen 
wen at $2,524,905,590, an increase of pared with $130,000 in the previous | Balance 
>» $257,982,124 over the previous year.| TePott. oe Tene athe 

— : ‘| compared wi . r pay- 
Paris, Ont. In 1902 the system’s plant was actu ment of $70,000 in preferred divi- Total 


ally valued at $250,013,000, and in 
1900 the figure was but $180,700,000, 
It is half a century since the first 
completed sentence was transmitted 
by telephone. , 

The Bell System sets aside annu- 


dends there was added to the surplus 
the sum of $103,432. making a total 
of surplus of $794,926. Following are 
comparative figures: 

1925 1924 











: Operating profits ..... x$371,710 $544,514 

ally adequate reserves for deprecia-] Other income ........... 12.251 16,484 
tion. Approximately one-seventh of 

gross revenues of the system is encase $383,961 $560,998 

spent on maintenance, and during the} “= =—i‘“( été sdk ts deta 

last five ‘years every dollar so spent $383,961 $420,872 

been more than matched by a ee osebeoeedes aS aap 180,600 





to depreciation reserves 




























.-te,take carg of retirements of pres- $178.432 $110,272 

, . ae = its sapiniananss ee, IR, de ninccennscee 70,000 70,000 

a ‘state of operating efficiency Raa. i aman 

ermanent is no longer economically possible. "| pat. forward ........... “etaoe 651.220 

tation Growth —— oe 

ny x Following tabulation shows the eens eee eet ene $794,926 $691,494 
, station growth in the last ten years:] *After depreciation. 

1925 ge ae ao carried forward rep- 

..- $2,414,668.00 HF | ||. 1925 ...... 1035, 685, 0440, resents 3.44 per cent. on the $3,000,- 

+ 1,100,000.00 aoe eres? Titan eee 464 282 14'970,000 000 of common stock. The total sur- 

.- 6,184,420.00 ee ee 9.514.813 4,535,752 14,050,565} plus of $794,926 represents close to 

-— encouver, a. eo th 4 — ns ty = 26% per cent. on the common stock. 

and. x , 1919 | ..... 7,739,159 4,056,588 11,795,747] With current assets of $688,256 

1918 445... 7.201 1st $,964.248 11.065.998 and current liabilities of $336,618, thé 

1917 -sres+ Fees 490 8348-120 9,898,610 | WOTKing capital of $351,638 compares 


with $270,489 at the end of 1924. 


In 1900 there were 835,911 Bell-} Following are comparative figures: 


owned and but 20,000 Bell-connecting 


stations, making a total of 855,911] current assets .......... seas. 256 ss65.444 
for that year. To-day —— are| Current liab. ............ 836,618 294,955 
more than 50,000,000 toll and ex- : —_ —— 
change connections daily in the Working capital ovadcaes $351,638 $270,489 
United States, or about one for}. The following comparative figures 
every two persons in the country. indicate the expansion of the com- 
Incidentally, the total has about pany’s business in the electrical 


field and a decline in the business of 
the railroad: 
Electrical Business 
1925 1924 
5,9 5,96 


doubled since 1911. In 1900 the con- 
nections totaled only 5,818,000, made 
up of 5,669.000 exchange and 149,000 
toll connections. 


























































. 961 
180,781 168,482 








: 1 SEE: 555 ckwseetey es 19,641 19,046 
Public oes one St Comm. Motors ............ $988 g.32¢ 
$6 ock TE scdese caccesdsecotess . 7 
rns ; on Total load (50-watt. 
— Cc ie GBD 6a secs onsvensseds 604,069 471,973 
From r Own Corresponden 
MONTREAL. —The net eee of amaneae ate 1924 
the Public Service Corporation of New » ied 2.611.748 3,935,718 
Jersey for the year 1925 amounted to oo ten a ene 891,708 1'092.260 


$6.45 per share on the common stock. In 
its annual report, the company an- 
nounced extensive building operations 
and the purchase of securities of sub- 
sidiary companies during the year. 

The combined results of the com- 
pany’s operations follow: 


Pass. Earn. per mile..... 14.47 17.96 

During the year the first mortgage 
bonds outstanding were reduced by 
$63,500 in compliance with the terms 
of the contract. The issue was or- 
iginally for $3,000,000, and has now 





‘ation 


Oper. revenue of subs. .........- $94,715,525} been reduced by $792,000. leaving 

o Oper. exp., derrec., etc. ......+.. 69,675,644 outstanding oy of en 
Operating income ..........+.++ $25,089,880 e company’s assets total $8,888,- 
Lited Min-opersting income jabbeserons 2,057,051] 221. The cost of properties owned 


and operated by the company is 


£932 . 
ccsnn Gatinatlons- os+se0ssenseess *[31968,667 | $9.842.584, which has been reduced to 
———— | $8,174,887 bv the depreciation reserve 
4 ae _ Seksosesvers on. 15530 of $1,667,697. 
eal ing the : spit nas "5 lala _______|__ The company shares of the Porto 
— d : MD osscsnanracsnocqnbcpeenss $15,340.211] Rico Railways Company have recent- 
, Limited (Ol y P.S. Corp. inc. deduct. .......... 4,743,836 1 1y been selling around 46. This com- 
° Limited Met income P. 8. Corv. of nares with a low of 17 in 1924 and 
ati ty é N. J, and subs. a aibanbe’ $10,596,874 15 in 1923. In 1914 the shares sold 
any s circular Net increase in surplus after up to 69 
all appropriations and Pp . 
ird, 1926, has WEEE: Ghannnecss cnc vdvesesd $ 1,990,039 
“The year 1925 has represented sub- NORTH STAR OIL 
1926, and the stantial evidence of a favorable public ———_ 
of Canada, /attitude toward public service enter- WINNIPEG.—Showing net profits of 


$131,490, the North Star Oil and Refin- 
ing Co.. Ltd., experienced the best year 
in its history in 1925. After payment of 
dividends upon preferred stock, the 
halance sheet shows a surplus of $90,- 
693 as compared with a surplus at the 
end of 1924 of $39,840. 

The business last year was substan- 
tially greater than in previous years, 
the report states. While the gasoline 
market was somewhat unsettled. a fair 


Carter, in commenting on the report 
"In this the corporation is reaping the 
benefits of the policy of popular owner- 


. es, said President Thomas N. Mc- 
‘ship adopted in 1921, and of cultivation 


a, Limited 
retary-Treasurer. 
ene 


——————————————————————————. 
Public Utility Earnings 
——————————————_—_—_—_—_ 






Northern Mexico Power 
















tains complete exemp~- January— margin of profit was maintained 
yn until 1920; from 1925 1926 Incr. Per Cent, | throughout the year. 

. will be taxed on & soot $75,746 $102,547' $26,801 $35.38 

n of $250,000. et 56,931 83,7388 26,807 47.08 


4 ALBERTA COAL PRODUCTION 
mills were purchase INCREASED 


Jamaica Public Service 
















January—. aE yt : 
ws Gross 1926 1925 CALGARY.—The total coal production 
>LANT RE-OPENS Net — Aperescoevsens _- oases from the mines of Alberta during the 
Bur. After Charges. °°’ *” 16.477 We past year amounted to 5,883,394 tons, 
Cross Fertilizer ' 12 Months ending Jan. 31- F or 679,681 tons more than the total for 















Co. 
ned its plant, closed 






: a 1926 1995 | the peeing year. — pet figures 

30 f ee $627,841 $583,192 | were made up as follows: omestic 

and bes rier be is Kernings ROR LORAINE 237185 191,086] coal. 3,156,359 tons; sub-bituminous, 
ag fertilizer products. MPN NSS.» 5s ois onsen 158,581 112,636 | 581,835; and bituminous, 2,145,200. 
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of the Northern Canada Power Com- 
pany for the year ending December | jows.- 
31, 1925, shows a decided increase in ( 
the gross revenues and a decrease in| of your company, the assets of your 
the net earnings. The invest.nent in-| subsidiary, Lower Sturgeon Power Com- 
terest in the report lies in the pay-| ?@"¥, Limited, (all of whi 
ment of dividends to the parent or- 

nization, 

‘ower, whose annual report for the 
past year will appear shortly. 

The payment of this dividend by 
the subsidiary left a deficit of $177,- 
together with deductions 
for bond discount and the settlement 
of the lawsuit, reduced the surplus | This latter line has been 
account to $110,634. The increase in : 
operating expenses during the year| 2"4. it is anticipated 
was largely attributable to the water 
lease rentals payable to the provin- 
_ government by the comnany’s 
subsidiary, the Quinze River Power 
Company. 


. ie — —— —— in the 
alance sheet. mongst the assets, 
call ee vee made an ap- An Old 
pearance, the cash account was down > : 
from $305,694 to $5,495, and $035.897 | LMstitution 
appears as being held by the trustee 
for the bondholders. In the liabilities, 
the funded debt has been increased by 
over $2,000,000 to allow for the com- 
pany’s expansion program, the loan 
from the parent company, amounting 
to $1,000,356 last year, . 
duced by almost half and the surplus 
account reflects the various necessary 
deductions. The changes in the bal- 
ance sheet resulted in a decided im- 
(provement 
position. 
The profit and loss account and 
working capital figures follow: 


817; this, 


1925 
eeeeeccees $1,031,079 $ 934,585 


Taxes - 


Bond interest 
Other interest 
Deprec. reserve 


Sundry deduc. 





dent A. J. Nesbitt states 


“To further consolidate 


the Canada Northern the company wound up. 








This institution 


s been re- 


touch with the 


in the working capital = 
experience to th 


In his remarks to shareholders, Presi- 


previously owned) were taken over and 


“During the year- considerable capital 
expenditure was undertaken, chiefly at 
the sub-station at Schumacher, Ontario, 
where additions and extensions were in- 
stalled to provide better service to your 
company’s customers, and by construc- 
tion of a 110,000-volt transmission line 
from Elk Lake to the Gowganda area. 


ation since the close of the fiscal year, 
. that additional 
business obtainable there will consider- 
ably augment the company’s revenue. 
“The mining industry of Canada, from 





of the West. It offers 
the benefit of this long 


Feateah’ © taaien 827,169 
Settlement of law suit . 5765, ‘ax 
GROSS INCREASED | 2024 disct. inept 189,407 Saenen 
PH Le Dako esesesees 110,634 1,052,858 
Operating Expenses Are Up— Working Capital 
Deficit of $177,817 After Current assets 238. 150 tee 
Dividend Payment Current liabilities ***: bs 176,425 440;502 
Cee Net work, ca 
eae eee ie . EBD. oes ses 58,084 18,419 
MONTREAL—The annual report} , MINING INDUSTRY EXPANDS 


in part as fol- 


the operations 


ch shares were 


laced in oper- 





carrying 


J HATEVER way you 
travel, the safe, de- 
pendable method of 

your money is by 

Travellers’ Cheques. 

No one but yourself 

can negotiate them, and 

they are as good as cash - 


wherever you may go. 
Any of our Managers will be glad 


to explain the advantages of 
Travellers’ Cheques. 


” ‘The Royal Bank 
of Canada — 


Was eS- 


tablished before Con- 
federation. It has been 
in constant and intimate 


growth 


great strides. 


tario during 


ose who 


look toward the Pacific 


1924 Coast for safe and con- 





which industry your company derives 
its revenue, has in the past year made 
Production 
precious metals of the province of On- 
1926 amounted to ap- 
proximately $37,000,000. The recent im- 
portant discoveries of copper and gold 


of 


the| this industry. 
warrant, it is the 
board to authorize the extension of your 
company’s transmission lines to serve 
the afore-mentioned areas.” 


BUYING DOLLARS 


end of five years. 


These 


Investing in Accumulative Bonds may be looked upon as ae dollars 
at a discount. $156.24 will purchase a bond for $200.00 payable 


onds are issued by Canada’s premier mortgage corporation, 


which was established in 1855, and has assets of more than 


$48,000,000.00 


14-18 TORONTO STREET 


stteeeaenet 1,534 275| servative investment in 
hi ‘gets feet] mortgages, real estate, 
10,269 11,000] securities, etc. 
pabesees 708,157 761,609 
com ‘ug gt] Pemberton & Son 
TTT 274,364 317,849 Financial Agents 
jin: 418 HOWE STREET 
pak beak nso. 177,817 285,846 Vancouver, Canada 
ececccce 1,052,858 1,094,681 
Seseua@eceses 875,041 1,380,027 
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REINFORCED CONCRETE 


BRITISH EMPIRE STEEL 


HE BRITISH EMPIRE STEEL 
CORPORATION LIMITED 


is the only organizaticn of its kind ‘in 
the Dominien using all-Canedian raw 
materials, which provices employment 
for all-Canadian labor. 


We mine our own ore 

We mine our own coal 

We produce our own steel 

We cut our own timber 

We operate our own railways 
We operate aur own steamships 


The British Empire Steel Corporation 
Limited is a vact, wholly self-contained 


organizaticn. Every requirement of its ° 


own tremendous creraticns is supplied 
in whole by the Cerreoration itself— 


From ore to finished product 
All within the Empire 


Ore Mines—Wabana, Newfoundland 


Coal Mines—Cape Breton, Pictouend Cumberland 
Counti Scotia 


ties, Nova 


Steel Works—Sydney, Sydney Mines and New 


Glasgow, Nova Scotia 


Coal Depots—Sydnéy, Ncrth Sydney, Louisburg 


eect 


CANADA CEMFNT BUILDING 


and Halifax, Nova Scctia: St. John, New 
Brunswick; Mgntrecl, Three Rivers 
and Quebec, Quebec 


EMPIRE STEEL 


ORPORATION LIMITED 


MONTREA! 


CANADA 


Please call or write for full particulars of this attractive and popular 
investment plan. 


CANADA PERMANENT MORTGAGE CORPORATION 
TORONTO, 2 


\ 


at the 






















in the north-western part of Quebec 
should lead to a further expansion of 
As soon as conditions 
intention of your 
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zr gccee we / — N ew sO f th e Min es n fi in g pomadl f move is on foot to resume 


it by the diamo 
| 740 foot vertionl 


hat a new central 
is to be built by 
level and also that 
Iting metallurgica] 
mployed to design 
ation mill of 1,000 


ARNINGS 


Argonaut is sinking a shaft to 
1,000 ft. level, and they should meet 
with much more encouraging results 
In the meantime, the proposition is 
taking care of itself. 


Bloom Lake 


Ww. H., Toronto.—I have encountered 
a conflict of opinion re Bloom Lake 
Consolidated. The latest I heard is that 
the history of Bloom Lake section is, that 


Ninth Annual Report 


BROMPTON PULP AND 


Inquiries 


Payne Mines 
B. G. H., Invermere, B, C.—Are the 
fully paid up non-assessable shares of 
the Payne So one Ltd., incorporated 
under the British Columbia 1897 Com- 
panies Act of any value? If not, can 
you tell me anything about the com- 


Jack Hammill— 
Opportunist 


_ One hears a lot about Jack Hammill 
in regard to Red Lake. Few know just 
where he stands. Jack might be ca led 
an opportunist, insofar as mining is 





RUMORS CIRCULATE 


Has Repetition of 











Drill Suneeenes but he is an op a pany? a a silver Ce be found, the 
, e : sant e show 

la rang Ded a sencrese, <= | wards eenerahy used" requires con | _ The Payne Mines Limited has prop-| <2", showings would not make areal PANY 
ae Make Progress siderable backbone to be an opportunist | erty in the Slotean division, British | this part of the camp compare with the 
austion is the of the Hammill variety. He has jumped | Columbia, and the agent of the com-| rest? What seems te be the opinion on 
Nothing New is in the grip of another wild| into unproven mining sections and spent | pany is Oscar V. White, Sandon, B.C.| Gowganda? How about the company’s LIMITED 
Sh 7 boom. Calgary reports tell of the| his money freely when the big com- e company has had a production of | °ther holdings? 

oots oil piation of a false rumor in regard} panies would not take a chance. a gross value of $5,000,000, and of! The history of Bloom Lake has been 
aings in 1925 fell to Valean Co. bringing in a gusher, Jack Hammill is an old timer among 

e 


recent years this Eroposition has been 
operated by the Pacific Mines Devel- 
opment Co., under lease. 


in a section of the pub- 
481. austion of wale oeding to go mad. Presumably 
he explanation. It a a repetition, in a small way, of 
scneiaae ee the 4 scenes in Calgary back in the om 
milling capac to i t gains momentum, 
"e. This expansion oss oi chess 


one of inactivity, and inactivity does 
not test out in any way the possibili- 
ties of finding a mine. Gowganda’s 
history shows that it is only in the 
Keeley last year or two that a real pay roll 


the mining men of the North. He has 
many claims to fame, but perhaps his 
first real one was in rounding out the 
interest in the Flin’ Flon deal and sell- 
ing it to different companies and ulti- 




















of oil shares rises. Shares 


oe to Wieiaer Gounaeatl 4 th a See ee oe oe CONSOLIDATED PROFIT AND LOSS ACCOUNT | 
y April end’ an price . ge mately to Mining tof money out|..2° E: C» Cornwall, Ont.—How long| 728 Deen spent in this section, that o : 
tal up. pn fo to $20. Royalite Oil shares are now of pete or aia the other| 2&8 Keeley Silver mine been paying| Haultain Silver on Wigwam Lake. Year Ending December 31st, 1925 


dividends? What would 
about buying a little stock, 
at dividend are good? 


This will make the third year that 


ou advise 


reported to be changing hands at $240 f prospects 


“> the 7 to buy Vulcan shares, 


ree women are reported to have been 


This operation has met with very en- 
couraging results, getting good silver 
values. Like the rest of Gowganda 
camp, this section has been neg 


prospectors, but it did not go out of 
circulation. While several of the big 
companies were fidgetting over the very 
attractive-looking proposition which had 


according to the 
Guess, are as 
in stopes, 243,511 


EARNINGS 





ted 
eas ° > - : es . : d 
; ounces gold and . In addition to the de-| been opened on Harker property in Keeley has paid dividends on the| for years. Castle awakened interest After deducting Administrative Expense, Selling Expense an 
With gold. at $20 mand Syl there has been a rush/ Lightning River, Hammill jumped in basis of 16 per cent. regular with aj in the main section and this has EneGMe TAR ioe osc iced ish ccensdowicandicseenneceieeal $1,321,065.51 
r at 60 a o~— . for new leases surrounding avo with his own cash, launched - —. bonus of 8 per cent. total, 24 spread out to the other parts. I know Deduct— 
“and probably. un- cee Oe | cease crenomical mining operetien o'd| cent. on a par value of $1.00, The| that the provinelal geslogist thinve DapUANAOL «5 <oncenecinser cs insaestleeni eee $255,000.00 
» the fourth level ™Oil men from Oklahoma, Texas, Wy-| now ‘threatened with baving a mine| Company has been able to een ed ate ae re eT wieet ee 299,359.00 554,359.00 
> workings, 316,484 i: mCalifornia are said to be ar-/ there. production on a very substantial basis | where the keewatin is not present, éonbinsinainsindiilny ea nahiaphiagarete 
; ounces gold and sem if the field in large numbers! The Howeys came out of Red Lake| and in the meantime is making pro-| and believes there are some excellent $ 766,706.51 
With gold at $20 riving oe leases are changing hands./ after staking the Howey Red Lake Syn-| eress in other sections of the prop-| chances for exploration. In this con- Deduct— 
w- ab. SO conte: pee or a incorporations are making| dicate and wanted somebody with some erty which would seem to insure it| nection his new report will be of in- Brompton Preferred Stock Dividends... i... ..«....., $160,000.00 
_ eee their appearance. der way| snd help'them handle it and the man to | Several years of very prosperous ac-| terest. As to the Bloom Lake Section, Claremont Preferred Stock Dividends........+......., 17,500.00 177,500.00 
1 $1,782,561, against Spring Fer i tine teal ‘Alberta | 22¢ help them handle it “k Hammill, It| tivity. It is @ very well handled| what work has been done, has been ——————_—_—__—_— 
t $855,699. Capital in the Wainright field. Centra 5. OL) cen oe aunts, ans ck Memmi Pl proposition. such as to encourage the expendi- Net Amount Added to Surplus ...... . idasighunic eet $ 589,206.51 
000,000 par value; Oil and Gas Association, through J- 8 ee et. Sate Sane - =, a is ture of considerable funds in further ' 
6,829 As unreal. Williams, secretary, Outlines progres launch a good deal with the a : e : testing the section out. As to Bloom 
reciation $4,000,- made by the drillers of the — still very much of an enthusiast : ou ; Several Quebec Issues Lake Consolidated, when the writer 
thon to date totals en beceety ey of oes tn Urine a thoeend eer te ee Nova Scotia Engineer.—Would like was on the property last fall, they 
new wells wére ee 2 Red Lake, out to civilization by aero- eee > 5 a bee * ceent had ign 4 A eee < ae CONSOLIDATED B ALANCE SHEET 
Results of ng plane. — or Laval Quebce ° veins, showin oom, calcite, coba 
SUYS PLANT Hammill is one of those men who is seen and some | ilver. There are sev- 
nda has ordered a Cuss. C. Ross, Calgary, yo sey pow not afraid to gamble with his own| Laval Quebec, Fiske, Don Rouyn, - cuahaai’ ake and ad cine. as at 31st December, 1925 
e of going down to — soll cues! to Revelite 4 is brought | money. He is a kind of pleneee that is| are three very speculative mining ate, gabbro and one large body in a i 
in at Turner es ee all too scarce in Northern Ontario. — skin to a onthe ha ner draw, ~— a 7 tee and ASSETS 
one can prophesy w some a fine diabase. In this connec- 
will follow: a varied degree of speculation, and if| tion the provincial report on Gow- 
rn Quebec Sec onrch ae off in “Aterta. of KIRKLAND GOLD TO a = Sate eae oe = ganda, A958, says the meventee in = rari ores Pete ee ene a ¢° se0sebee 
. y tai d 0. camp is a ine graine labase, n eoreseree Ta CE SESE Ae la ine a Fike 5. ec 1,232,991.10 
a ait ta Scaevelal: ereaillen while "85 ST ART MILL AFTER of them, in hope that one of them| Gowganda I found that the Bloom eeIE nate ee 187,886.18 
MPSON LTD. obtained shows of oil or gas, or oil might ultimately turn out all right.| Lake section was well regarded as a Inventory of Logs, Pulpwood, Paper, Mill Supplies, and Advances . 
Mining Exchange and gas. Many of the others were LEVELS ARE OPEN There are a number of such propo-| possible producer of mines. The| on Wood Operations .......-:-..s.ccscoccescecescassccsuctecs 8,948,718.0 
re OTTAWA never completed, while a — im sitions coming on the market. Duprat| writer did not visit the company’s 
wea will be repaire — is another, Area is another. None of = ve were saudi cae DEFERRED CHARGES 
gary ments by a number ; i them has done a great deal of wor © s : ; AN os sagen cagdnnntigeonsdiqacqerel 40,058.47 
nee soannien that they would start President Culver Reviews on their property. All have good aes ae Yor th se dhe 5 eT $5,608,326.88 
drilling operations this season in the Progress—Company in showings. geologist, on these that shou Datel. Carman. AaneiRs sass iacdcicyccnspebtctocsoocetenteathe 
Turner Valley S field marked ee Ben d Position renee. Power te eee 
week. Among the companies anr c Kirklan s ana ‘ower cross the co 
Ne pew. drilling. oD 1B, pection 1-20-38 — - aa d Tow — most promising group. Oe ae te fei 
° on + ae , J“ 9 ; i 0 nquirer.—WVo ou consider MGS .ccccseescsccececeseses . . . 
“W 5; Elbow River Oil Co, well in| Kirkland Lake Gold Mines will ‘Cal.| Atgonaut a good investment at the pres- Real Estate, Buildings, Water Powers, Mills, Warehouses, Craft, 2, 355,968.01 
Moose Mountain field; Sentinel Oil Co.,| start production again, Pres. F. L. Cul- ent level of around 20c.? OU: ceccsacevens. ccontusiucetesbepacsdhdulecnebisesatedesess 12,355,968. 19,384,004.45 
well in Turner Valley south of original) yer intimates in the annual report.’ He While the two mining stocks that O N TA B EC ee 
age Bog ey 3-205, We; the| 8878 the shaft has been deepened two you are holding at present, Argonaut $23,907 .431.28 
; , ; : — 
a aioe location im Turner ei ag oe = at byt ne and ae ee ae <n Dac The Outetending ) Farehace 
Valley; Highland Oil Co., location near} foot an -foot levels, an ing much progress a e present mo- 
Roya oe Sd Valley. ext| cam soon be started to encounter the ment, indications are not | cking that F. W. DAVIS & CO. LIABILITIES 
derrick is being bui rich ore which we have on the levels| things should come r for them. 610 Union Bank Bidg., URRENT LIABILITIES 
reat Oe eee, WE et wuarter | above. “When this work is completed,”| The coming summer should see a lot OTTAWA. 7 gckreieeT oh <! ke ne oars ea $975,000.00 
of section bas says the president, “I think your mine| of activity in the vicinity of the ely Watette, Seite cies cscs acciasscsestecscsiovs 124,760.00 
Test Indian Reserve will be ready to enter the producing| Townsite property, and I understand Accounts Payable, Trade ....-.-..-+-:sstececcarseceeesecesess 542,431.41 
eaet 20-these wells a number ues. Werk is being — = = Accrued Charges, including Bond Interest, Pay Rolls and Income = 
fase et ee nave derricks at varying| Chaput-Hughes property which lies im-| BAA 0 AM || Avruet Charges, including Bond Interest, Pay Rolle and Income 647. 
' of construction. Others are at| mediately to the south and which we ISBELL, LOGAN & 60. Deeek Garsemh Lauds... ccc.cinccesdacyconceawsonss canny $1,932,828.71 
sell peoning, ont old holes that will} believe will be a good producing — 
ten a) i mce opened up. our com - 
achinery to deepen povuibiiies ‘on the “Horely has an agreement ith, the, Chaput Free Map of Quebec Mining Investments eae: 
serve, e Seria —_ 
the ‘Moose Mountain structure within the petformance of, certain werk the Gold Fields 190 St. James St., MONTREAL Brompton Pulp & Peper Co., Limited , 
rill parte— sight of the C. P. R. main line. control will be held by the Kirkland i Main 3401 ix Per Cent. First Mortgage 
ere is no sign of a cessation of ac-| Lake Gold Mining Co., Limited.” Sinking Fund Bonds, Due 1927 :— $1,000,000.00 
for 3% 3.3... tivities and many companies holding The mill, says Mr. Culver, was built A specially pre ared Apthoriaed ..ccccccs soccdecdsaccesevseecsercce eee a keane 
e couplings. se sanente are eudindos —e Re ammeter dull te Goonak fen = map. You 0 a eeetieiatins b:. SRR lnc didedcx ccketucbevedacva¥ocqsetnaen ¥ ; 
to themselves or co ‘: a ¢ 
NE 67. ing propositions from parties ready to} tons aily with very little sageneiiaee. have one. Send to- Ge o e Ss. Cc ochran Sts 1 Per Lert. Tint Concatitates Mortgage Sinking 
undertake drilling. enews ellen + Fe gum oars Mga day. ‘? BGM .caysacte <caesccuieus $2,000,000.00 
° The Vulcan io making steady progress) for operation, very little overhauling be- Company UMN soci cies coacincsecceces $ , 298,000.00 
Whitehall now wdown 4085 fect with @% inch] © Ne*C*sAry. W. H. Thorburn & Co. Mining Investments ee es ee 
1 Tool Co. ton ee “3.364 fect Cash in the bank on December 31, Lin MONTREAL sein ee sabexe $2,500.00 —1,183,000.00 817,000.00 * 
0 > coneataienemashmnennmennonenianingnastensiiitisiigienmaatio: 
ear ee ie ea we with $34,606 2 year Son seeante be 120 St. James St. bon hs Six Per Cent. General Mortgage Sinking Fund oa ae 
ee > COMP Vith EE TN | Six Per Cont. General Mortgage Sinking Fund Bon . . . 
Reamers and poeeuey te Ymove the boilers farther| ceivable ‘stand at $930, a ee .c eee 211,100.00 788,900.00 
ucks and Pix- from the hole after the last’ gas strike} $1,703 in 1924, and inventories and oun, 
achinery, Jigs was made, owing to the danger of fire.| plies are shown at $18,633, a Convertible Eight Per Cent. Mortgage 
ies. However, this company intends to con-| with $23,291. Total operant aoe _— Sink’g. Fund Bonds due 1941 :—  . apencenes 
tinue drilling. They are building a| up of the above stand at $ were tone AMBRE 4.5550 0 srcsesonksssne sc iéa'easi ast 2000 
derrick for t cir No. 3 hole. pared ieee aie ws $158,264 ee Ore 282,800.00 1,445,300.00 —_1,554,700.00 sidasean 
eady for Pressu d with $89,- cia nue oe 
llinois-Alberta, which has not| spent for operation compare ’ ° . Ine. — 
been, ailing for some days, fhe) Sid in “id, (Admininration | heve"s\1i1 Market Activities of Significance O% Iet Morigure Gold Bonde, due 1985 «ss... $1,250,000.00 
Braiden-heading is now comp: a con . RIOD: S0add .cecndn radtucidcascbiktcoxedenio 000. 
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pressure. ‘The Thole, now stands + a coreiee site 108 in : . th Serial Land Purchase Notes........ccccccccsvecssececveses 400,000.00 1,550,000.00 
eet. The 6% inch — is at the| of $164,710, compared with $ a n DAY-TO-DAY trading in e ic hpatinieas then Siac 
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this size. : prot id interest 
In order to control the share dealing} $189,218. Out of this was paid in , oe s 
situation in Calgary responsible brok-| on bank loans, mmnouaiing. be Seer, Ses Opportunities for eS CAPITAL STOCK 
a ee er the deat ~e the Schiees ta ooae a loss nesount on the first rank oe a orth in of B ton Pulp & Paper Company, Limited: 
change. One of the dutie co rompton , a 
manager will be to. obtain frequent and| December 31, 1994, of #167871, compared which we will gladly mail to you sere eerert see Renee i Sommer 
accurate information ep nT hee : arison of the which we wi ew : Comms on :—Authorised 210,000 shares, no par value, issued 
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Tie I ane sa| See ac 1 ARTHUR E. MOYSEY & CO. ll as 
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ol of Calgary, which | is called Bow Total assets ... $2,117,180 $1,833,684 Moysey Building, 242 Bay Street, Toronto Add—Earnings for the Year ............-5.;.4 $1,821,065,51 
in 346 River No. 1, made good progress an Il’s Report Less—Depreciation .... ..+sssseeeees . 
‘gin 1 - reported a depth of 532 feet. The M : eee . >} Tyrrell re- Bond Interest 2.0. ococccccccsccece ene 
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At the Dalhousie wells (subsidiary 
company of the Imperial that took over 
Southern Alberta and associated hold- 
ings), the crew is still cleaning out 
No. 3 well, depth 3,208 feet, preparatory 
to poing deeper, and similar operations 
will start in the near future at No. 1 
well, depth 3,545 feet. 





Dunlop Holdings in 
i Red Lake in Deal 


A limited liability company is han- 
dling the financing of the group of 30 
claims comprising the Dunlop Red Lake 
Syndicate. The shares are being offered 
n units. This property, 1,200 acres al- 

gether, was staked by Major C. J. A. 

‘unningham Dunlop, who, until recent- 
y was in charge of the field work for 

Oniagas Mines for a number of years. 
Major Dunlop resigned his position with 
the niagas in order to take charge of 

© exploration of the Dunlop Red Lake 

dicate operations. 


——— 
PROFESSORSHIP FOR MR. 
HEWSON 





E. P. Mathewson, New York engineer, 
£x-president A. I. 'M. M., is mo ng to 
son, Arizona, to be professor of min- 


ng administration, University of Ari- 
zona, 












He thus describes operations at 
the 1,975-foot level: : 

“A cross-cut was driven southward 
from the shaft for 185 feet. As 121, 142 
and 165 feet, veins were encountered, 
and it was decided to drive eastward on 
the most northerly of the three. From 
the drift on this north vein, at a dis- 
tance of 100 feet east of the main cross- 
cut, a cross-cut was driven southward 
to the south vein, and again at 200 feet 
east of the main cross-cut, a cross-cut 
was driven south to the same south vein, 
and this time very rich ore was encoun- 
tered. From this point the south vein 
was driven on for 30 feet westward and 
280 feet eastward to within 17 feet of 
the eastern line of our property, open- 
ing up a shoot of rich ore 210 feet long 
for a thickness of 5% feet, which is the 
average width of the drift, but the full 
thickness of the vein has not yet been 
determined. For the last hundred feet 
at the eastern end of the drift the vein 
is also continuous, well-defined and 
everywhere contains gold. From the de- 
velopment work on this level 991 tons of 
ore were mined, raised and placed on 
the stock pile.” s 

The following is a summary of mining 
operations during the year: Shaft sink- 
ing, 435.7 feet; station cutting, 108 feet; 
cross-cutting, 1,542 feet; drifting, 784.5 
feet; diamond drilling, 1,469 forts ore 
drawn, 1,204 tons; waste drawn, 16,177 
tons. j 




















































HARVIE, SMITH & COMPANY 


LIMITED 


Dr. Robert Harvie, late of the 
Geological Survey of Canada 


an organization combining accepted 


geological skill and the utmost fair 
dealing, devoted to the exploration 
and sale of mining properties. 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 











CONTINGENT LIABILITIES 
Bonds of McCrea-Wilson Lumber Co., Ltd.........seeeseeeeeveees ron inkan 
Customers’ Paper Discounted ...--.--+- pidetvendeasesebee baauews 216. 





REPORT OF THE DIRECTORS TO THE SHARF. HOLDERS 


Montreal, February 26th, 1926. 


Your Directors submit herewith the Consolidated Balance Sheet and Profit and Loss Account 
of the Company as at the 3lst day of December, 1925. oe ‘ 
interest, taxes, depreciation and preferred , aggregating 
grass ice. $h09,206.61 is added to the credit of Profit and Loss Account. 
a med by an increase 
i ital position of the Company has been further strengthe 
of 304000-88. ond now stands at the record figure of $3,670,498.12. ss 
iti i t for the first eight months of 1925 were very unsettl 
maton eomiiiions 2 Sy ee eae . steady improvement, with satisfactory prospects in 
evidence for the immediate future. 
Owing to the unsettled conditions mentioned, your Directors have not proceeded with the 
building of another newsprint mill, which was authorized. me : 
has worked itself into a strong liquid position, your directors are 
ee eee, and if it is decided to proceed with the work you will be notified 
immediately. 
Board i incere iati f the manner in which 
f Directors wish to express their s appreciation 0 
he cit of the entire organization have performed their duties. 
Submitted on behalf of the Directors. > see 
President. 
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The dctailed circulation statement we sub- 
mii is the sworn finding of the Audit Bureau 
of Cireulation, the recognized independent 
authority. THE FINANCIAL POST 4s the 
only Canadian financial paper submitting its 
circulation to the A.B.C. Inspection. 

THE FINANCIAL POST HAS THE 

LARGEST PAID CIRCULATION OF 

ANY CANADIAN FINANCIAL PAPER. 


—————— SSS 
TORONTO, MARCH 19, 1926 
[ee 








The Financial Post's 


Platform for Canada 


Promote national unity. 

Reduce tazation; curtail public 
waste. 

Conserve Canadian resources for 


Canadians. 
op ion and manufac- 
turing to the highest point in Canada. 
Settle our vacant lands. 
Encourage individual initiative. 
Induce and protect investment of 
capital in Canada. 


INVESTING IN GOOD ROADS 


ue need for good roads in building 

up the tourist business in these 
days of automobile travel is empha- 
sized by a Canadian now living in 
California who has been studying con- 
ditions there. He says that one of the 
big attractions of California for the 
tourist is the fact that this state has 
the finest roads in the union. This 
year road building will be carried 
further on an extensive scale. Cali- 
fornia is convinced that investments 
in roads will pay many times the 
cost. 

The Financial Post’s correspondent 
states his belief that when Canada 
realizes the necessity for good roads 
and is able to advertise such roads to 
the world the tourist traffic will as- 
sume much greater importance, bring- 
ing a large volume of profitable busi- 
ness as well as providing an oppor- 
tunity for advertising the country to 
those who come here to make their 
homes. 








WISDOM OF WORKERS 
ANADIAN members of the Inter- 
national Brotherhood of Pulp, 
Sulphite and Paper Mill Workers are 
to be congratulated upon their com- 
mon sense and their understanding of 
economic conditions in and affecting 
the paper manufacturing business. At 
the recent Montreal conference of the 
brotherhood all resolutions and the 
wage committee’s report for genera) 
increases in wages were voted down, 
this notwithstanding the fact that 
fifteen locals submitted resolutions’ 
asking an increase of five cents an 
hour and the wage committee re- 
ported favoring that increase. The 
voting also went against a strong de- 
mand from Iroquois Falls for a 10 
cents an hour increase. Some adjust- 
ment of wage rates in the case of 
workers assuming additional respon- 
sibilities were asked for. 

The vote against the wage increase 
demands was the result of the opinion 
that the present was an inopportune 
time to ask for such increases in view 
of the drop in the price of newsprint 
and the general conditions in the in- 
dustry. The relations between capi- 
tal and labor will improve for their 
mutual berefit when it is more gen- 
erally appreciated that conditions af- 
fecting the industry have a direct 
bearing on the returns to both. 





FAIR PLAY FOR TENDERERS 


‘TH Ottawa Public School board 
has had a controversy on its 
hands over the tender question. It 
arose in this way: On a certain day 
at noon three parties presented writ- 
ten sealed tenders with sampies ad- 
dressed to the clerk of supplies, Two 
hours later a specially authorized 
committee met to open these tenders. 
Before doing so two trustees not on 
the committee were allowed verbally 
to present prices from other firms on 
certain items. When the tenders ad- 
dressed to the clerk were opened it 
was discovered that the verbal tend- 
ers were considerably lower. On as- 
surance from the trustees offering 
them that the prices were guaranteed, 
the committee adjourned to enable 
these tenderers to confirm their offer 
in writing. At an adjourned meeting 
of the committee when the verbal 
tenders had been transmitted in writ- 


THE FINANCIAL POST | is, &."7:,ciscoveres, t's. sreest:| Beatty Says Railway Monopoly 


that they were $624.95 higher than in : 
the original quotation, although still 
lower than the others by $126. 


Business experience has shown that Lines 
Declares That C.P.R. Never Wanted to Take Over Lin 
and That Government Monopoly Would be Bad 
Thing For Canada—Fair Rates and 
Fair Competition 


By E. W. BEATTY, 
In address before the Montreal Canadian Club. 


the tender system is sound. This is 
particularly true in the case of public 
contracts where the representatives 
and servants of the people should be 
protected from any suspicion of using 
their influence to their personal bene- 
fit in the spending of the peeves 
money. And the tender system wi : 

last so long only as the conditions ae eager 
under which bids are asked are strictly now’ and never 
and conscientiously observed. has been anxious 


cameras 8 to take over the 
SNOWBALL LEGISLATION other company’s 
ATERNALISTIC legislation is} lines or any part 
snow»a!l legislation. No svoner is of them and is 

one proposal brought forward to open|;in no way 
up the national treasury for the bene-| chargeable with 
fit of one section of the country or —_ et _ 
one class in the community than hiely anneal of 
there are demands—made with a mea- aes The C.P R. 
sure of justice—from other sections} ,o4 met its com- 
and other classes. Evidence of this| petitor with fair 


has already made itself apparent fol-| methods and proposes 


ernment’s rural credits proposals. 
In connection with the demands be- 
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to continue 
lowing the announcement of the gov-| along such constructive lines, devel- traffic volume, which means the 


Would Impair Service Efficiency 





turned out to be. It would, I think, 
be more profitable to devote our 
minds to methods of improving our 
national conditions. Our problems re- 
volve around the necessity for more 
people, lower taxation and definite 
fiscal policies ‘national in their pur- 
pose and their scope. If we will 
remedy these conditions we can face 
our railway problem with the cer- 
tainty of settling it when our per- 
spective is clearer because our knowl- 
edge is more precise, and when we 
see our railways respond to the im- 
petus which the country alone can give 
to them. Railway rearrangements can 
save money but they cannot create 
new traffic and in the last analysis 


oping its facilities and business as country’s development and. commer- 
the growth and development of Can-| <j) pros 


rity, will determine the ex- 


ing made at Ottawa by Nova Scotia ada require. Competition is @ SpUr| tent of the transportation burdens of 


. . to efficiency and I do not see the ad- 
for special concessions so that her visability of a railway monopoly for 
fisheries products may be marketed | this country whatever might happen 


in Ontario and Quebec to better ad-| in the future. 
vantage, H. B. Short, of Digby-Anna- 


this country. 
Many False Rumors 
Periodically come rumors of con- 
spiracy to take over or in some way 


I hope I will not live to see the injure the property of our competitors 


polis, recently asked why the govern-| day when Canadian railways are and that these midnight conspiracies 


i i 1 credits | nationalized because I would regard 
sa Pry ooh og: ene tier Bm nationalization of these huge Prop-| those who are close or friendly to the 


erties, without competition and politi-| Canadian Pacific. So long as there is 
; ; influenced in their administra- : re " 
of the sea. The fishermen were just| tion, as would inevitably be the ease, | qvernment cwnersnds alae Sone 
as much in need of credits to build! to constitute the greatest political and| there are 
menance — a 
could possibly experience. As condi-| )»onaganda and publicity. There are 
tions are, _— he no aoannee OF — ieeacis ond counter attacks not based 
rinciple than those laid down in the| 4) business objections but upon polit- 


her agricultural resources, her fisher- oh spelen = ee ical expediency or the desire to create 


ies, her forests and her mines, but any} and prohibits unjust discrimination 
extension of special benefits to one/ and has regard to service and its costs 
industry will surely be followed by de-| as a factor in determining what a privilege of engaging in railway com- 
mands for other benefits for other in-| Shipper should pay. The principles! petition with the government of its 
adopted in the vened sae i — own country. 

: countries may fairly opted here. : : : : i 
the great body of the taxpayers must They are that the rates should be against this situation but simply 
such .that the aggregate return should 
be sufficient to pay interest on bor- 
rowed money, a fair return on capital 
co telephone is fifty years old.| and something over to permit the 
The anniversary gives occasion to oa to be adequately protected. 
nciples proper to the Canadian 

Pacific cannot adversely affect the 
National railways while variations in 
mee because of the char- 
pose the raising of the standard of | acter of ownership of the latter might 
living for the average person to a/ very seriously affect the Canadian 


for land farmers, should not extend a 
similar credit system to the farmers 























































boats and buy engines and equipment, | commercial 
he declared. 

Canada should encourage every 
sound plan to aid the development of 


dustries and in such a vicious circle 
bear the burden. 
WHAT BELL FORESAW 


pause and consider the developments 
of half a century — developments 


which have had for their main pur-| those principles 


level which would not have been} Pacific. 
dreamed of at the time of Bell’s in- 


vention. 


by even the most wealthy in 1876. 


main cable with a central office where 
the wires could be connected as desired, . 
establishing direct communication be-| acter of the service 
tween any two places in the city. Not| know how it would 


a man in one part of the country ma 
communicate by word of mouth wit 
another in a distant place. be : 

The English capitalists didn’t be-| Ployees to be main 
lieve it, and it is true that Bell did 
not know just how these things would 
be done. What Bell did know was 
that they would be done. 


EDITORIAL NOTES 


spur of competition. 
Benefits of Consolidations 


$7,500,000 from the tax on race track | country. 
wagers in four years. And for the 
majority of those who contributed 
this was no amusement tax either. 


tems are stro 


point of the taxpayers. 


* * & 


The gain in the amount of gas used | *©™ 


in the United States and Canada in and the 


in any year when gas was used en- jury to either property or mistaken 


tirely for lighting. These facts pretty | policies inaugurated designed to af- 
well dispose of any lingering fear | fect the credit of one or the ability of 


the other to function properly, there 
is the greatest goodwill, and no ambi- 
i Sat tion Nn the aay ee the a 
PREMIER FERGUSON informed | ‘0 Interiere vite olen Pacific: set en 
; : : tion of the Canadian Pacific, and no 
the Ontario legislature, in response | acquisitive ambitions on behalf of: the 
to a question, that “the Hydro-Elec-| Canadian Pacific towards its com- 
tric Power Commission is prepared to} petitors. We both realize that our 
pay rentals (for Chippawa) when the/| future prosperity is inextricably 
rate of such rentals and the basis of | linked with that of the country. As 
measurement now under negotiation evidence that this attitude is not new, 
are determined upon.” But this is let me say that since the war the 
; a policies of the Canadian Pacific have 
hardly a satisfactory answer when, | been predicated upon the fact that in 
according to the report of the Nia-| the last analysis the people of Canada 
gara Parks Commission, the question} would be fair to it, its shareholders 
has been in the air since 1922 at least. | and to what it represents. Many mil- 
** * lions of dollars have been secured to 
CONVICTED of selling worthless | aid in its and the country’s develop- 
stock, A. E. Hoffman has been sen-| ment upon that assumption. I know 
tenced at Cayuga to serve two months | nothing in the present situation in 
and pay a fine of $2,000. Such sen-| C@nada to show that the convictions 
tences should do something to curb of its directors in that respect were 
once Sonas ill-founded or their conclusions erron- 
the activities of the distributors of | eoys, 

spurious securities. This case goes Other National Problems 
to prove that the law in respect to| J have intentionally not indicated 
the selling of worthless stocks pro-| to you a solution of our so-called rail- 
vides punishment to fit the crime. The| way problem. In the unsatisfactory 
great difficulty is that most of these | Political situation which now exists 
salesmen are clever enough to keep| °bviously no drastic steps are cap- 
just inside the law or to make it very able of being taken with success. We 


nee gain little by living in a world of 
eos aigg prove that they have been | criticism of our past railway mis- 


takes — serious though they have 


that electricity is putting gas out of 
business. 


A year ago a careful, unbiased en- 
The people of ordinary| quiry was conducted by the Senate to 
means to-day enjoy conveniences ‘and | obtain the personal views of men of 


i i j acknowledged authority on finance, 
ee eee oe eee transportation and business to develop 


’ discussion in respect of a possible 
Few of those who saw Bell’s first pabatien of our transportation prob- 


demonstrations visioned the tfuture|joms. Asked if I believed in a railway 
for the telephone which the inventor monopoly for this country, I answered 
painted in a letter written in 1878 to| that while no one should attempt to 
arouse the interest of British eapital:| forecast conditions for the next few 

It is conceivable that cables of tele-| years with that certainty which would 
phone wires could be laid underground,| justify a definite and unchangeable 
or suspended overhead, communicating | view, I did not believe in a monopoly. 
by branch wires with private dwellings,| | said I thought a merger would in- 
country houses, shops, manufactories,| yolye difficulties in administration 
ete., etc., uniting them through the which were scarcely contemplated and 
which would in time affect the char- 
iven. I did not 

possible with 
only so, but I believe in the future| the best executives, the most loyal 
wirés will unite the head offices of tele-| and efficient officers and the wisest 
phone companies in different cities, and and most patriotic board of directors, 
for an enterprise with one hundred 
to one hundred and fifty thousand em- 
tained in the high- 
est state of efficiency without the 


We must admit that consolidations, 
properly conceived and carried out are 
capable of affecting great economies. 
There is no other way in which the 
_ THE announcement of the merger! came amount of money can be saved 
involving Canada Steamships after| jn a short space of time, and it may 
the denial of reports to this effect,| be that the people of Canada will have 
indicates once again that no credence} to determine at some stage whether 
is to be placed in “official denials.”| the obvious disadvantages of con- 

* * * solidation are outweighed by the fin- 

ONTARIO has collected more than| ancial interests or necessities of the 


In the meantime these two sys- 
ly competing and the 

ople of Canada are obtaining excel- 
ent transportation facilities at lower 
Still, all in all, betting is seemingly} rates than are charged in any other 
not an unmixed evil from the stand-| country in the world. The officers 
of the two systems get along in as 
aoe ae - a would = 

i i old. t or I would want. Common pr 

Sr ee ee Gone are discussed with frankness 
and the personal relations of myself 
: chief executive of the 
1925, over any previous year, was] National system are entirely friendly. 
greater in volume than the total used] Far from wishing there should be in- 





are encouraged if not provoked by 


political considerations 
there are many rumors and much 


public sentiment. , 
The Canadian Pacific 
eral taxes $5,479 per 


ys in fed- 
ay for the 


It does not inveigh 


recognizes its existence and its in- 
evitable consequences and endeavors 
to the best of its ability to meet them. 
I have reached the conclusion that the 
things upon which the pr ss of 
this country has heretofore depended 
are those upon which our future pros- 
perity will likewise depend. I believe 
that private initiative and the effort 
of corporations, groups of men and 
individuals are what will make for 
Canada’s commercial prosperity and 
economic a I believe with the 
late President Harding that there 
should be less government in business 
and more business in government. 
And so, when you turn your minds to 
this railway problem, the last phase 
of which has probably not yet been 
reached, remember that public opin- 
ion is very offten misinformed because 
the facts are not in the possession of 
thase who advocate one theory or an- 
other; that where you have two houses 
and not enough guests to fill them 
both there is bound to be some waste 
due to duplication of facilities; that 
when companies are in competition, 
each must preserve and expand its 
business else it will die and that 
healthy competition is good provided 
the minimum of waste is secured by 
economical administration. 


Fair Rates Essential 


ae is more important to the 
successful operation of Canada’s rail- 
ways than fair rate schedules. Pres- 
sure is periodically brought to bear 
looking to the granting of rate con- 
cessions on ground of national or 
local interest, and I fear many Can- 
adians feel that a difference in the 
character of ownership of these rail- 
ways involves a difference in attitude 
towards the matter of adequate rev- 
enues. The only existing problem re- 
specting rates is their reasonableness 
and freedom from “unjust discrimin- 
ation.” These fundamentals do not 
change with the character of the 
ownership of the two principal com- 
panies. It is stated by the proponents 
of the policy of equalization that the 
people of this country have it in their 
own hands to decide whether they will 
pay adequate rates to their railway 
or compel non-paying rates and make 
up the difference by taxation. There 
might be justification for this at- 
titude if both companies were nation- 
alized and if it ame a national 
policy that a portion of transporta- 
tion costs should be borne by the tax- 
payers instead of by shippers and 
travelers. It has no reasonable ground 
for support when 45 per cent. of the 
railway mileage of this country rep- 
resents hundreds of millions of dol- 
lars of honest capital honestly in- 
vested by Canadian, American and 
British gentlemen who believe in the 
future of the country and in the fair- 
ness of the attitude of the govern- 
ments and the people towards invested 
wealth. 


Late Joseph Henderson 


_ Canadian banking has lost one of 
its sound figures in the death of 
Joseph Henderson, vice-president of 
the Bank of Toronto. Trained from 
his youth as a banker, he had de- 
voted his life consistently to the af- 
fairs of the institution with which he 
was so long connected. Both in the 
Bank of Toronto and in the larger 
field of Canadian banking he was ad- 
mired for his splendid understanding 
of the fundamentals of business con- 
ditions and for his judgment in fi- 
nancial matters. Of a quiet and even 
retiring disposition, he was not 
widely known outside of the financial 
community to whose affairs he de- 
voted himself for so manv years. 
At the annual meetings of the 
Bank of Toronto, Mr. Henderson’s 
views and comments were always 
closely followed because of the knowl- 
edge they revealed of business con- 
ditions, but it was typical of him 
that he never permitted his remarks 
on such occasions to get into print 















































Geo. H. Smith President 





Dominion Mortgage Assn. 


At the annual meeting of the Domin- 
ion Mortgage & Investments Association 
this week, George H. Smith, general 
manager of the Canadian Permanent 
Mortgage Corporation, was elected 
president; M. Pasquin, assistant mana- 
ger of the Credit-Foncier Franco- 
Canadien, first vice-president; and J. F. 
Weston, managing director of the Im- 
perial Life Assurance Co., second vice- 


Trading — | 
Department | 


Through our trading 
department we kee 
in close touch wi 
Toronto, Montreal, 
New York, London, 
Eng., and other 
security markets. We 
uote promptly on 
e purchase, sale or 
exchange of all Goy- 
ernment and Muni- 
cipal Bonds, as well 
as the leading Public 
Utility and Corpora- 
tion ities. 
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president. C. S. Macdonald of the Con- 
federation Life is the retiring president : 
The secretary-treasurer’s financial} Holland since 1844 and Belgium since ~ 
strtement indicated a membership of 50] 1861, also prices of bar silver since, 
of the larger mortgage investment in-| 1833 and weekly average records of prites 
stitutions of Canada with assets aggre-| of gold and silver in recent years. These 
gating $1,800,000,000. Other reports] are valuable records. In regard to tele- 
were not considered at this meeting, an| graphic addresses it may be noted that 
adjournment being made to re-assemble| these are arranged alphabetically both 
at Edmonton on September 16 and 17 | under the names of the banks and un- 
On that occasion the program will be| der the telegraphic addresses and that 
arranged to provide a survey of West-}|a code number is given to each name 
ern conditions with discussion of agri-| whereby the name and address of any 
cultural and other problems. bank can be transmitted by cable in 
one word. This is useful to bankers, 
ded he bank’ oa giving ———e by cable. Alto- 
or even to be recor in the nk’s|gether the volume is an extremely 
hak creditable one and one of the safe- 


Mr. Henderson’s connection with|%¥2tds which modern international 
. business requires. Further analysis of 
the Bank of Toronto went back to| the leading banks in the leading coun- 
fifty-seven years ago, when he waS|tries of the world, provides a service 
transferred to that institution from] of inestimable value to business. 
the Gore Bank, which he entered in 
1864, after his education at the Ham- “ 
ilton Grammar School; he was born | eS 
in Hamilton in 1849. Mr. Henderson \ 











was made manager for the Bank of 

Toronto in St. Catharines in 1874, Dealers 
and subsequently was moved to Co- 

bourg. He was called to headquarters : 

in Toronto as inspector in 1889, and in 


after a few years became assistant 
general manager, holding that post 
until 1911, when he was elected to 
the board and became vice-president. 


High Grade 




















































































































Mr. Henderson was interested in 
the Canadian Shredded Wheat Co., Investment 
and was eee — os S iti 
company in 1919. e was also for cu 
ears 5 disteter of the Confederation € rities 
ife Aes He Pa | on oe = 
original members of the Toronto 
Golf Club and, particularly after re- Correspondence 
tiring from his more active business Inwited 
career, spent considerable time on : 
‘the links. conan anneal LL . 
. Goad & Co. 
Book Reviews " ca 
J. Lawrence Goad, 


Member Toronto’ Stock E: 
Dominion Bank Building, Toronte 


ELECTRICAL a. AND NATIONAL 


RESS 


“Electrical Power and National Pro- 
gress,” Hugh Quigley, published by 
George Allen and Unwin, Limited, deals 
with the fundamentals of the electric 
power question in Great Britain in such 
a way that the subject stands out clear- 
ly to the layman who is interested in in- 
dustrial and economic development in 
Britain. It shows how great the achieve- 
ment of the electrical industry has been 
measured in terms of industrial effi- 
ciency and the utilization of cheap 
power. It also supplies an answer to the 
question of coal conservation, super- 
power, and the function of electrical 
power in agricultural households, and 
indicates the line that should be taken 
in power development in the future. 
The work covers a broad field. It deals 
with an intricate problem in a manner 
and language that can be understood by 
the layman, and it makes many inter- 
esting suggestions with regard to the 











— power development in Great A man is more 

BANKERS’ ALMANAC 1925-1926 likely: to see 
ever the “Bankere’ Aimasne ast faz | --: YOur- viewpoint 
eopenrancn nie ie e'rtiienis | yuhuem he ie smok- 
international value which no large firm ing a mellow frag- 


whose business depends on knowledge 
of certain conditions abroad can be 
without. A large number of institutions 
have been added in the current edition. 
The statistical information is further 
augmented, and a section called “Geo- 
graphical Index” gives not only the 
name of every city and town of im- 
portance in the world where there is 
a bank and the name of the banks 
therein, but also names of the London 
and in some cases the other agents of 
such banks. 

_ In addition to the present issue there 
is a complete survey of the movement 
of the foreign exchanges given by 
means of a series of tables and the 
average rates each week since the be- 
ginning of 1923. In view of the grow- 
ing importance to America of the ex- 
change markets of the world, a special 
article dealing with the North and 
South American exchanges is again in- 
cluded in this edition. Other features 
of interest include changes in the bank 
rate of England, France, Germany and 


rant cigar. Pave 
the way for a suc- 
cessful deal with 


‘TUCKETTS 
PREFERRED 


PANETELAS 


2 for 25° 


Other sizes of Preferred ; 
Coronas 25c Palmas 3 for 50c 
Perfectos 15c  Triangulares 15¢ 
Epicures 2 for 25c Conthas 10¢ 

EAE ARE Fe NOE TO 


Electrical Energy 


in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Electric Available for use 24 Approximately 
Power plants and large hours per day and every 300,000 H. 
steam plant Reserve. day. No restrictions. available. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the 


Montreal Light, Heat & Power Consolidated 


Inquiry Requested. Address to 
Power Bldg., 83 Craig St. West, ' 
Tel. Main 4040. Montrea 


Low Rates for Service 
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DOMINION OF CANADA 
1926 LOAN 


Twenty Year 44% Bonds 


Dated February 1st, 1920 Due February 1st, 1946 


Interest payable half-yearly (February 1st and August 
lst) at par at any branch in Canada of any Cana- 
dian chartered bank. Principal payable in 
Ottawa, Halifax, St. John, Charlotte- 
town, Montreal, Toronto, Win- 
nipeg, Regina, Calgary, 
or Victoria. 


Denominations: $100, $500 and $1,000. 


No other security ranks higher as an investment than the 
bonds of the Dominion of Canada. No other investment will 
give the investor a greater feeling of safety. No other security 
requires so little attention or is so convenient to handle. No 
other investment can be sold so promptly if desired. There is 
no better security upon which to borrow or upon which loans can 
be as quickly made if - A Dominion Bond is the one 
security which the investor can put away and forget. 


PRICE: 97 AND INTEREST YIELDING 4.73%, 


A. E. AMES & CO. 


LIMITED 
63 KING STREET, W., . - TORONTO 2 
TRANSPORTATION BLDG. MONTREAL 

























Businest- BELMONT HOUSE . . VICTORIA,B.C- Investment 
Established LONDON BLDG. - VANCOUVER,BC. Ceouriti 
1889 11 WALL STREET - - . - NEW YORK rittes 





GRESHAM HOUSE, OLD BROAD STREET 
LONDON, E.C.2, - zoe e# @ owe 











Your Investments 


Questions of general interest submitted by subscribers of The Finan- 
cia] Post will be answered in this column, in which case only initials will 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 





for the stock. In the meantime, the 
BR K. New Brunswick—Would you company’s mill at Groveton, N.H., is 


Brompton Paper 


ider th mon stock of the| finding new markets for its output. 
etnetee Pile and Paser Co. a good|It has been passing through a trans- 
buy outright, at $30 per share, for aj ition period, due to competition from 
business man? your mills in the Southern States. 


At $30 a share we would certainly 
consider Brompton Pulp and Paper Canada Bread “B” 
Company a good buy for a business| Forest.—What_is your opinion of 
man. We can see no immediate hope! Canada Bread “B” stock as an invest- 
for appreciation in this stock but,} ment? 
nevertheless, the company is in a} The “B” shares of Canada Bread 
happy position with regard to its| are selling on the market at 97 to 98. 
wood supply. _ |The securities of this company have 
It seems to us that the possession| had a marked appreciation in recent 
of such excellent timberlands asj|years, and it may possibly be that 
Brompton holds cannot help but/ under less favorable conditions there 
eventually affect the market price!may be some reaction. However, 





International Power 
7% Preferred 


A favourable opportunity to invest for satis- 
factory income-return, with probability of future 
profit. 


Price: 9814 and accrued dividend, 
to yield 7.11% 
One share of Common Stock with each 
Preferred 


Descriptive circular and illustrated booklet on 
request. 


Royal Securities Corporation 


164 St. James Street, Montreal 


Halifax Saint John Quebec 
Vancouver New York 


a_i — 


5 
> Toronto 
E 


‘a 
a — 7 as Ss = alia ae 


- 


To the holders of certificates ay gn 
senting Fractional Bonds and/or 
Fractional Shares of Preferred or 
Common Stock of 


Asbestos Corporation of Canada, 
Limited 


Notice is hereby given to holders of the Fractional 
Scrip covering Stock and Bonds of Asbestos Cor- 
poration of Canada, Limited, that they are entitled 
to exchange this Scrip in multiples of complete 
shares or $100.00 of Bonds for Share Certificates or 
Bonds on which the following amounts of dividends 
or interest had accrued as at 1st of January, 1926:— 


Preferred Stock 
67, % 


If holders of these Fractions will communicate with 
The Royal Trust Company, Montreal, that Company 
will endeavour, as far as possible, to arrange for the 
consolidation of these Fractions into complete units 
and wherever this is possible will remit to the Frac- 
tion holders the proportion of the market value of 
their Scrip and accrued revenue thereon. 


Asbestos Corporation of Canada, 
Limited 


J. T. McCallum, 
Secretary-Treasurer 
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you have in this company a strongly 
organized, well-managed industrial 
concern with a close association with 
insures 

materials at favorable prices ‘ana 
supplying a commodity for which 
there is relatively a very stable con- 
suming market. The company ap- 


milling interests which 


pears to be in a position to ma 


very satisfactory earnings at a nar- 
Tow margin of profit-and to take|M 
care of itself in keen competition. 
r of polit- 
the associ- 
with milling 
: bread busi- 
ness in Toronto has recently been in-| | 
vestigated by city authorities and it 
has n proven that the bakeries 
r rating on a very narrow mar- 
gin of profit and are giving the pub- 


There may be some dan 
ical agitation in view o 
ation of the compan 
interests. However, t 


are o 
lic real service. 


Canadian Pacific 


R. S., Porcupine.—I purchased C. P. R. 
at 158. What do you think of my buy? 


Your purchase of Canadian Pacific 


stock yields you 6.14 per cent., with 
market prices at their present levels. 
We know of no other company which 
has the intrinsic value behind its se- 


curities and which gives such a good 


yield to the investor. 

Should there be a poor cro 
West this year, the price of the stock 
will probably decline. On the other 
hand, with a country as rich in na- 
tural resources as Canada, the lean 
years must come to an end some 
time. When this occurs, C. P. R. 
stock should go to higher levels. An- 
other good crop in the West this 
year-would almost undoubtedly put 
the stock up. In the meantime, if you 
purchased the stock for investment, 
we believe that you would be per- 
fectly safe in tucking it away in your 
safety deposit box for a few years. 


St. Maurice Valley 

J. M., London.—Would like some in- 
formation regarding St. Maurice Valley 
Corporation bonds as an investment. 

The St. Maurice Valley Corpora- 
tion was formed at the beginning of 
this year and acquired the business 
and undertakings of the St. Ma 
Paper Company. The latter has been 
in successful operation since 1915. At 
the same time, it acquired about 90 
per cent. of the outstanding common 
stock of the -. x Canadian Paper 
Company which has been operating 
with great success since 1904. 

The average annual net earnings, 
applicable to bond interest on the 6 
per cent. St. Maurice Valley Corpor- 
ation bonds, have averaged during 
the past six years over four times the 
annual inte requirements. Earn- 
ings of the component companies in 
the past year were equal to some- 
thing over six = : —- a 
terest a o e n 
issue of ds and the ‘Schoutare 
stock which is to be issued shortly. 

At the present time the Belgo Can- 
adian Paper Company is increasing 
its output of newsprint by 200 tons 
daily—this extension to the mill 
should be completed before the end of 
the year and, when_finished, should 
add considerably to the earning power 
of the St. Maurice Valley Corpora- 
tion. 


in the 


akan 
_ ©. M., Stratford.—A: = 
ing preference stocks Fn Boe 
pees: St. Maurice Valley, Howard Smith, 
foonatne? Cordage and Woods Manu- 
It cannot be said that the referred 
shares of the St. Maurice Valley Cor- 
poration, Howard Smith Paper Mills, 
Brantford Cordage and the Woods 



















Manufacturing are not perfectly safe 
in every res If they were, these 
preference shares would probably be 
yielding the investor about 4 per 
cent. However, we can say that we 
believe you have picked four excel- 
ent preferred stocks. All these 
stocks give you a good yield and we 
believe stand a chance to appreciate 
in value. 

_ You must remember, however, that 
In one way preferred shares are 
neither “fish nor fowl.” They have 
not the safety of bonds nor have they 
the speculative attractions of com- 
mon stocks, Your choice of these 
four, however, would seem a wise one 
for securities in this class, 


Canadian Car 

B. C. C., Regina—Is th 
stock of the Catalan Car and Pennies 
a perfectly safe investment? 

We would not wong the preferred 
stock of the Canadian Car and Foun- 
dry Company in the safe investment 
class. In 1922 the company earned 
nothing on its preferred stock; in 
1923, earnings on the preferred were 
equivalent to 22 per cent., and in 
1924, 14 per cent.; again, in 1925, 
there were no earnings on the pre- 
ferred. 

The company’s earnings depend 
very largely on one thing — the 
amount of rolling stock purchased by 
the Canadian roads. en the rail- 
ways have a good year, it is usually 
reflected in increased buying orders 
for equipment. It seems very prob- 
able that the present year will see a 
revival of orders from the railways 
for new equipment. If this be so, the 
Canadian Car and Foundry Company 
would naturally obtain its share of 
these orders, h a consequent bene- 


urice | fit_ to the market price of the stock. 


During the last four years, the 
preferred stock sold as low as 45 in 
1922 and touched 97 in 1924. It is 
speculative. 


GOOD CITIZENS WELCOMED 


Quebec Chronicle-Telegraph: Le Droit 
takes a fling at its old enemy, the 
Orange Sentinel. 

“The Orange Sentinel of Toronto has 
been making revelations for several 
weeks past in regard to some thousands 
of acres of land that Orangemen have 
hitherto learned to consider as a pro- 
mised land from which their confreres 
are to benefit. 

“Those lands are rich and fertile. 
French-Canadians have so far cast their 
eyes upon them, absolutely in vain. The 
land is not a ‘promised’ one for them: 
French-Canadian influence is too 
strong already for its expansion to be 
encouraged. 

“Immigrants are needed to people 
these fertile spaces. Immigrants who 
will be both British and especially 
Protestant. Why?” 

It is not the nationality or religion 
ot an immigrant that counts but his 
own personal character. 


The Facts About Besco 


H. P. D., New Orleans.—I read with 
interest your articles on the British 
Empire Steel Corporation, but believe 
some of your statements should be 
taken with “a grain of salt,” namely, 
that Besco owns twelve steamers of 70,- 
000 tons.. 

However, what I and others should 
like to know is why the Nova Scotia 
Steel and Coal stock sold in 1900 for 
$126 a share and paid 8 per cent. with 
its antiquated machinery, and now, 
after two years of consolidation, sells 
for $30 a share and no dividends since 
wie ™ were men like D. H. Mc- 
Dougall and Archibald McCall forced 
out? These men understood the busi- 
ness, but men like Wolvin and Major- 
General Sir Newton J. Moore, K.C.M.G., 
M. P.. P. D. Q., who, in the very nature 
of things know very little about this 
vast industry, took their places. ; 

Your paper may have its axe to grind 
and may have to soft-soap the people 
in power, but, believe me, the American 
financial papers handle that Besco 
directorate without gloves. 

Hoping you will disgorge some in- 
formation along the lines I have in- 
dicated. : 

The Financial Post holds no brief 
for the management of Besco—or 
any other company. However, there 
are some points in connection with 
criticism levelled at the management 
which should be cleared up. For in- 
stance, you complain rather bitterly 
because the Nova Scotia Steel and 
Coal Saomy> ae a on low and 
the company is not making money. 
On the other hand, shareholders of the 
Dominion Coal Company say that 
their property is the only one which 
has been making money and that it 
has been carrying the load of the 
other constituent companies, includ- 
ing the Nova Scotia Steel and Coal. 

In other words, some shareholders 
say that the stock of your company 
should not be selling at its present 
levels. At the outset, we may as 
well admit that all the diametrically 
opposed statements coming from the 
shareholders in the constituent com- 
panies make us_ rather skeptical 
about criticisms which are based on 
these opposing statements. 

One of the reasons why the Nova 
Scotia Steel and Coal stock sold at 
$126 a share in 1900 and now sells 
for around $30. is due to the fact 
that both the Algoma Steel and the 
Steel Company of Canada, since 
that date, have installed additional 
plants which have taken away a con- 
siderable portion of the Nova Scotia 
Steel and Coal Company’s business. 
You must realize that, at the time 
you purchased your stock, Canada 
was on the eve of a tremendous in- 
dustrial expansion, not to mention 
the extraordinary railroad building 
era upon which the country was then 
entering. Both these factors com- 
bined to produce many orders for the 
Nova Scotia Steel and Coal. So much 
so, indeed, that the Ontario _ steel 
plants expanded and, because their 


il; 


markets were practically at their 
back door, they obtained a goodly 
share of the business. 

As to R. M. Wolvin, and the man 
you refer to as Major General Sir 
Newton J. Moore, K.C.M.G., M.P., 
P.D.Q.. we know well enough that 
Mr. Wolvin is not a coal or steel 
man, but. on the other hand, Sir 
Herbert Holt is not a paper manu- 
facturer, nor is Sir Arthur Currie a 
professor. However, both the latter 
manage to hold down their jobs with 
some success. Again, Mr. Wolvin has 
a larger individual] stake in the Nova 
Scotia properties than any one else 
connected with Besco or its constitu- 
ent company. He is even more anxi- 
ous for their success than you. 
Again, we learn from those who 
know Mr. Wolvin that his capabili- 
ties must certainly not be judged on 
Besco’s record which, in the main, is 
entirely due to economic conditions. 

As to Sir Newton Moore, we have 
no personal knowledge of this man, 

We can assure you that he has 
worked hard and_ successfully for 
Besco. He, personally, sells all the 
corporation’s ore exports to the con- 
tinent. We understand that he does 
excellent work in this connection. 

We hope that what has been “dis- 
gorged” in the foregoing will prove 
of interest to you. 

From the concluding paragraph of 
your note we judge that vou place 
considerable reliance upon the finan- 
cial papers of the United States—at 
least when they handle the Besco di- 
rectors without gloves. Frankly. our 
attitude in this is simply that there 
are few American financial papers 
which are in a position to judge the 
merits or demerits of Besco’s man- 
agement. They do not know the facts 
on which to base their conclusions. 

We are inclined to the belief that 
a good deal of the criticism levelled 
against the corporation is simplv due 
to the fact that it is much easier to 
kick a man when he is down. rather 
than when he is uv. Naturally, we 
realize that many shareholders must 
be greatly disappointed, but. on the 
other hand, we sincerely believe that 
the best management in the world 
would not have been able to steer 
Besco successfully through the past 
few vears. Let us again assure you 
that Beseo is not un against mere 
merchandising problems. but it is 10 
avainst economic problems—that is. 
other companies can ovroduce coal. 
make iron and manufacture steel 
cheaper than can the corporation. 
This is due to a variety of factors. 
which have already been set forth 
many times. 

You have taken up our statement 
about Besco’s steamers incorrectly. 
The corporation does not own twelve 
steamships of 70,000 tons capacity, 
but owns twelve steamshins with a 
total carrying capacity of 70,000 tons. 









POST- 
Scripts 


[XN THIS column a few weeks ago 
a reference was made to the effect 
of the vagaries of fashion on certain 
commercial enterprises. Consider the 
ostrich feather industry. Dame fash- 
ion has issued new decrees since the 


days when the plumes of the ostrich |, 


were the vogue for chapeau decora- 
tions for milady. Eric H. Louw, trade 
commissioner for South Africa in 
Canada and the United States, recent- 
ly told a Toronto audience that as the 
result the business of raising os- 
triches in Africa has suffered severe- 
ly; in fact where there were 780,000 
ostriches in South Africa supplying 
plumes for the world there are now 
only about 200 000. 


It MAY be one thing to ask a 

question and quite another to get 
an answer, and this would seem to 
apply even to the legislature. In 
connection with the questions of Mr. 
Raney, aimed to get a statement of 
the government’s policy on the liquor 
question, the speaker read the follow- 
ing extract from a volume entitled 
“The Speaker of the House,” written 
by Michael MacDonagh: 

“Once an indignant member appealed 
to the speaker ainst the immovable 
silence of the rime Minister, Mr. 
Asquith, with respect to a certain ques- 
tion. ‘Has not a private member the 
— to ask a Minister any question 
relating to his Department?’ ‘Certainly,’ 
said the Speaker, ‘Hon. Members have 
the right to ask questions,’—here Mr. 
Lowther was interrupted by the cheers 
of the Hon. Member and his friends,— 
‘but,’ he proceeded drily, ‘that does not 
necessarily mean that Ministers are 
obliged to answer them.’” 

The speaker then pointed out that 
“the right to ask questions, which is 
not disputed, does not involve the 
right to ask any question, whether it 
is in order or not.” 


HE spectacle of conscience money 
drifting into the coffers of corpor- 
ations still continues. The Bell Tele- 
phone Company has recently bene- 
fited to the extent of $13 through the 
tardily awakened conscience of some 
individual who, although honest 
enough to return the money, was not 
brave enough to acknowledge his 
meanness. Perhaps he will obtain his 
“just reward” in Heaven. p 
The following advertisement re- 
cently appeared in a Montreal paper: 
CONSCIENCE MONEY 
The secretary-treasurer of the Bell 
Telephone Company of Canada has 
received $13 “Conscience Money,” 
which is hereby acknowledged. 


T THE dinner of the Hamilton 

branch of the Canadian Manu- 
facturers’ Association last week, 
Chairman C. A. Magrath, of the On- 
tario Hydro Electric Commission 
told of his early experiences in 
Western Canada: 

I went west 48 years ago, and before 
the C. P. R. was built. It took me 12 
days to reach what is now known as 
Winnipeg. From there we went by cart 
on a three weeks’ trip to Saskatoon, the 
whole journey thus taking a month, 
whereas to-day it can be done comfort- 
ably in three days, by two railways. 

At that time the developed wealth 


Effect on 
Securities 


With business on the 
up-grade in Canada, 
_ will increasing de- 


mands for money result 
in any pronounced 
change in the market 
for bonds and stocks ? 


A careful review of the 


situation will be found 
in the new issue of 
Greenshields Review. 
A copy will be mailed 
on request. 


Write Dept. 4 


Greenshields 
& Co 


hn M 
17 St. Jo + 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 
QUEBEC 
80 St. Peter Street 





of the territory between the Great 
Lakes and the Rocky Mountains was 
not much more than $1,000,000. In 
any case it did not exceed $2,000,000. 
To-day the developed wealth of the 
three Western provinces totals over 
$8,000,000,000. e developed wealth 
of the United States, the richest 
country in the world, is $320,000,- 
000,000. 


pet to prove that it isn’t as hard 
to get a line on people as might 
be supposed, the gas man finds 

he is able to tell more about the hab- 
its of his particular community or 
city than the people themselves often 
can. It is just one angle in the all- 
seeing phase of rendering public 
service that the community may 
exist in comfort. 

For instance, the gas man knows 
that people start getting up at 6 
o’clock and that they eat breakfast 
between 7 and 8. He knows this be- 
cause of the amount of gas he has to 
send out through the mains to boil 
the eggs, cook the cereal and brown 
the toast that is consumed at these 
breakfasts. _ ; 

He knows that folks sit down to 
Sunday dinner between 1:30 and 2 
p.m Further, he has found out that 
most people are very, very lazy Sun- 
day morning, or per it is just be- 
cause—about 11 o’clock—the habit of 
a late Sunday breakfast has such a 
strong hold. - 


GOOD WAGES FOR FARM LABOR 

OTTAWA.—The average Ss per 
month paid to farm helpers in the sum- 
mer of 1925 over the whole of Canada 
was $40 for men and $22 for women. 
The value of board received was reck- 
oned at $23 for men and $19 for, women. 
Thus the total received for wages and 
board in 1925 was $63 for men and $43 
for women, per month. 


St. Maurice Valley Corporation 
6% First Mortgage and Collateral Trust Bonds 
Due December 1, 1945 


St. Maurice Valley Corporation is the third larg- 
est newsprint manufacturer in Canada, having 


an annual capacity of 195,000 tons. 


Earnings 


have been satisfactory. For five years and nine 
months ended September ‘30, 1925, the annual 
amount available for bond interest, depreciatien 
and income taxes, averaged over four times 
annual interest on all bonds now outstanding. 


For the nine months ended September 30, 1925, 
corresponding earnings were at the rate of more 
than six times annual interest requirements. 


These bonds offer a good investment opportunity. 


Price: 100 and Interest, Yielding 6% 


Prospectus gladly furnished upon request. 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321 
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Members of the Montreal Stock Exchange 
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New York and Montreal 
Managers of Ames Change 


A. E. Ames & Co., Ltd., announce that 
in accordance with their general policy 
of giving their senior men opportunities 
for acquiring first hand knowled e in 
different fields, that their New ork 
manager, F. D. Chapman, will shortly 
assume his new duties as manager of 















man was with the National Trust 







where he a became manager. 
How is a Nova Sco 




















became manager. 


Manitoba Pulp and Paper 
Financing Anno 


The Contractor 


The Contractor to whom the contract is 
awarded is not necessarily the lowest bid- 
der. His integrity and reliability are very 
important considerations. 

The character of the investment house in 
which you place your confidence is likewise 
worthy of your most careful consideration. 























been made by Spanish River, 





of those companies. 


The National City Company 


F. D. CHAPMAN. NEW INVESTMENT HOUSE 


their Montreal office, and that J. B. 
How, the present manager of the Mont- 
real office, will assume his new duties 
as manager of the New York office. 
Each of these gentlemen has been 
manager in their respective offices for 
a number of years. nder their juris- 
diction, each field has very materially 
enlarged the scope of its business. 
Before entering the investment busi- 




































News of the Investment Market 










and Standard boards. 


SHOWN IN BONDS to Retire Ontario’s Debt 


OF CORPORATIONS Committee Makes Tentative Suggestion to Provincial 
Treasurer—Rise in Indebtedness Makes Some 
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its present financial position. If the 
rovince were in a position to pay 
Ruavy sums off its debt each year for 
the next ten years, and thereby break 
the back of its indebtedness, then the 
serial scheme would be the better one. 
I am afraid, however, that it involves 
too large a payment each year to enable 
jt to be accepted as a practical one. 

The committee have, therefore, in- 
dicated that they think the province 
should adopt the instalment annuity 
method. — . 

Assuming the adoption of the rec- 
ommendation of the committee, the 
instalment annuity plan, to all except 
the hydro debt and inscribed stocks, 
the province would have to pay yearly 
on principal and interest, the sum of 
$11,218,330 instead of the present 
payment each year of $9,782,019. 


NOTHING AVAILABLE 
FOR G.T.P. INTEREST 


Dividend for Perpetual Deben- 
ture Stock Not Earned, Ac- 
cording to Report 


MONTREAL.—“The final figures 
of the Grand Trunk Railway Com- 
pany of Canada for the year 1925 
show that the net earnings are not 
sufficient to pay any interest on the 
Grand Trunk Pacific four per cent. 
perpetual debenture stock for the 
year ending February 28, 1926, Sir 
Henry Thornton, chairman and presi- 
dent of the Canadian National Rail- 
ways, states in a cable he has sent to 
the Grand Trunk Pacific stockholders’ 
committee in England. The cable 
continues: 

The figures which develop this result 
were reached by rns the same basis 
as that employed by the auditors in 
their report which was furnished the 
stockholders committee in 1924 with the 
exception that interest on Grand Trunk 
Pacific securities guaranteed by the 
Grand Trunk and issued subsequent to 
the 1906 agreement, but since matured 
and paid off by the Grand Trunk Rail- 
way, has been taken into account in 
priority to the Grand Trunk Pacific four 
ver cent. debenture stock. In view of 
the above the interest on the securities 
in question will not be paid. 

Detailed figures are being forwarded 
to the European secretary of the Cana- 
dian Nationa] Railways for transmission 
to the secretary of the Grand Trunk Pa- 
cific stockholders’ committee, but the 
following summary has already been 
cabled: 

Grand Trunk Railway: 

Oper. revenues, year 1925.$75,343,604.39 
Operating expenses ....... 59,129,791.28 
Net revenues from railway 


: ment with regard to the exact nature 
aa co po ep weary aay meg of the recommendations of the com- 
woke : once mittee comprising Messrs, R. A. Daly 
hands of the numerous investment! ang J. A. C. Kemp, on the retirement 
houses and banks all over Canada is/ of the provincial debt, some informa- 
followed by keener activity in the| tion has been given out with regard 
municipal market as well as in the| to the sense ome time ago ‘that 
better grade of public utility = “t, | the plan would probably involve the 
oranges sive re _ 8 ee - some $3,000,000 over a 
n quite s . period of forty years. 
ticeable increase is evident in the con- . ry an revenue oe =, — 
fidence of Canadian investors in the} had incre in a e from $13,- 
corporation issues as these continue | 900,000 to $46,000,000 and expendi- 
to demonstrate substantial earning | Se from $13,000,000 to $51,000,000 
. is sufficient evidence of the urgency 
power. As well as pulling up the/ for some means of overtaking the an- 
average yield in the investor’s list of | nual increase as well as wiping out 
securities, this increasing confidence | the outstanding debt of the province. 
makes Canadian capital more effec-| The funded debt of the province stood 
tive in the development of Canadian} 2t $52,000,000 in 1916, To-day it 
i tural stands at $277,000,000. -This involves 
industries and natural resources. an increase in interest payments from 
eee eee. OL Den 00 core | 2200000 annually to $18,000,000. 
yeek IPO, 7 ree possible solutions have been 
ial bonds bearing interest oe considered, the sinking fund plan, the 
of 4% per cent. per annum. { = ¢; instalment serial method and the in- 
ay Bag Emma! tions. Tt orm ©} stalment annuity method. With re- 
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ome market to secure $5,000,000 to | Urer made the following comment in 
pay off maturing debentures and ee apeem: ; aie a 
° tions and is asking for e@ sinking un pian pro es or 
other obliga the raising of a certain amount of 
offers for 4 and also 4% per cent.| money each year out of ordinary rev- 
coupon debentures payable at Hali-| enue. This money is then invested in 
fax, Montreal and New York. Offers | our own bonds, or in such other securi- 
are solicited for 20, 10 and 3-year| ties as may be safe and produce the 
debentures. largest revenue. ‘In the case of the 


: Province of Ontario, with a debt of 

serine pond, market bas been conte | oer, $800.00/00,” the” sinking fund 
I n , would soon assume very lar, ropor- 

peer. and there is nothing on the! tions. In fact, it might at times reach 
izon at the moment to suggest any} a sum as high as $100,000,000. It will 
change unless there is a substantial| readily be seen that to handle a sink- 
and unexpected increase in the avail-| ing fund this size, and ever increasing, 
able supply of bonds. Leading bank- that it would not only take a man of 


: outstanding ability and integrity, but 
ers predict 2 4 per cent. basis at least! (10 who would z. “e hhing ob os 


for high grade underlying railroad | watch the investment market in order 
bonds and other issues of that class,| to be able to make the best purchases 
in the course of time. According to] and protect his fund. This would mean 
a forecast made by Francis H. Sisson| the setting up of a new department, 
in the current number of the Ameri- —_ Se a ane yeu amen 
ean Bankers’ Association Journal: ereny. it would sise meen that wit 
Present indications are that emissions ne ee eee of — the 
of municipal bonds in 1926 will be in| S™*'ms tun a e operating on & 
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federal income tax rates resulted in — = ee Se oe sects ~ 
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vestors in recent months. But an| our present debt = aedene SS hewie 
analysis indicates that exemption from] 51, Der‘cent. to 6 per cent paying 
taxation has been a minor price factor, With ard to ih dv nta f 
and that, in comparison with yields from h rege © advantages 0 
high grade taxable bonds, municipal] the second method, the committee 
bond yields are not teo low, even with| above mentioned have made the sug- 
taxes reduced. With their excellent] gestion that the effect of the instal- 
Sor ag Re poomet ee: tee Beene ment issue is to determine at the time 

on vaat ’ of the loan, the net cost of the issue 
a probable reduction in the volume of not only with regard to principal but 
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INTEREST 


Few people realize how quickly 
money will accumulate at com- 
pound interest. It doubles 
every ten years at 7%; every 
twelve years at 6%; every 
fourteen years at 5%. 

Our Systematic Monthly Pay- 
ment Plan will enable you to 
invest while you save in Safe, 
Sound, Seasoned Securities. 
Let time multiply your dollars 
and build up a friend for your 
future use. 


Send for our plan “S.M.P.” 























IF you are in doubt 
about the safe in- 
vestment of your 
money (whether it be 
a small or large 
amount) do not hesi- 
tate to consult us. 


By so doing you 
incur no expense 
whatever, and place 
yourself under no obli- 
gation to us. 
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new issues, high grade municipal bonds - i 
at present prices appear attractive. also interest. z “The net cost of u Toe and other net eee 
It is probable that fnsurance com-| sinking fuhd issue, however, cannot| income charges ......... 19,567,114.25 Total A in E. 
marae a be heavier purchasers of| be determined because of the fact| Income balance loss....... 8,358,301.14 ” ssets in Excess of 
nds in the coming year. tat, > impossibte to foretell the Income ones loss, ater $600,000. 
yield of the sinking fund for a long| ™*#king adjustments af- 
Western Cana : : fecting Grand Trunk Pa- 
da Flour period of years, due to the changing] cific 4'per cent. deb. stock 986,472.98 


° rates for money and its effect upon 
P; referred Issue Coming the purchase price of bonds for the 


: cara fund investment.” 
Public offeftiig is to be made by A. : s 

J. Mitchell & Co., Ltd., and Dominion | Serial or Annuity Instalment Bonds? 
Securities of 25,000 shares of Western} _ With regard to the relative ad- 
Canada Flour Mills, Lad, 6%% sink- vantages of the serial and annuity 
ing fund cumulative pref. stock at $99} t¥Pe of bonds, the treasurer, in his 
per share to yield 6.56. The issue is| 244ress, makes the following explan- 
made in connection with the refinanc- | #*!0n: 

ing and retirement of certain funded , Serial Bonds 

obligations, the details of which have} _,7is bond provides for the payment 


already been outlined in these col-| °f, the same principal sum each year 
: . over the period of the | ‘ 
umns. The surplus capital resulting provides Pn a payment of the (chaos 


from the refinancing will be devoted | which will de 
n > de cr h 
to the improvément of the liquid po- | principal payments. —. made, it will 















Canadian Light & Power 
Securities to be Changed 


MONTREAL. — Bondholders of the 
Canadian Light and Power Company 
have until April 1 to turn in their bonds 
to the trustee, who will then issue in 
exchange for each $100 bond $60 in new 
bonds and $40 in par value of common 
stock in the company. 

_ The writing down of the capitaliza- 
tion was necessary, as the company was 
largely over-capitalized and had never 
really earned its fixed charges. The 
change in the financial structure and 
the present exchange of securities was 


_ Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebec Municipals and 
Industrials a Specialty 





















We recommend and offer 
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FIRST MORTGAGES 
CONSTRUCTION LOANS 






















sition of the company. be seen in this plan that the heavy| ##tTeed to by the bondholders at a meet- ARANTEED 
After the present recapitalization | Payments of interest come at the . ing held in January of this year. Fe eueienes SHOE CO., LTD. 
of the company is completed, there | #inning and that the principal payments 2 enemas CERTIFICATES 
will be outstanding $2,500,000 pre-| Sirrentt forme” ae dont tain Deficits Reported by Three ADMINISTRATION 8% 
e province to ado 8 ° ION OF 
ferred stock and 86,250 shares of no| pian as the Principal payments at the of Four Hydro Radials PROPERTY 









Cumulative Redeemable 
Sinking Fund Preferred Stock 
PRICE: 100 and accrued divi- 

dend, yielding 8% 
With each share of Preferred, the 


purchaser is entitled to buy one 
Share of Common Stock at $35. 


par value. The company also reserves | beginni i 

the right to issue $500,000 additional of $4,637,000 “Off the debt = ‘soak pean. 

preferred stock in all respects pari-| In the annuity bonds the payments on 

u with the issue outstanding. principal and interest are so arranged 

_ The total net assets of the company | t?&t when added together they provide 
stand at $7,258,247, equivalent to $2.90 a payment of the same amount 


year during th i ~is- 
per share of preferred. $5,925,105) sue. The result i that the teen 






According to a statement made in the 
Ontario legislature by the Minister of 
Public Works, the Ontario Hydro Elec- 
tric Power Commission is operating the 
following electric railways: Sandwich. 
Windsor and Amherstburg Railway. 
Guelph Radial Railway, Toronto and 
York Radial Railway, Peterborough 





ESTATES SETTLED 
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appraised value of the] payment in the first is hi i 
es and $1,133,141 the _net| decreases to a very small sum in the| In toe ye” sandwich, Wi CORPORATION H. Co. 
capital. Life earnings of the| !#st year. Whereas the principal pay-| Amherstburg Railway je Bat gag ea aes 
for the past 6 years have| ™¢"t in the first year is low and in-| of $64,435, the Guelph Radi 1R iteay a03 Gt. Somtes Girest, Montreal. Govern ici) 
e creases to quite a large gs in th icit ? a oe : a armen cd ne 
a $481,025.29, equivalent to ree sum in theja deficit of $18,437, the Toronto and 
$19. on the 2,500,000 sh last year of the loan. In the annuity | York Radial Railway a deficit of $247 are > eer et ane Coprenine ae 
$1 earned ae ares | bond the sums payable at the beginnin . i. President. Treasurer. 371 Bay Street, Toronto 


122 and the Peterborough Radial Raii- 
860. 


are not nearly as high as in the serial. way a deficit of $36 





ness with A, E. Ames & Co., Mr. Ch 


WINNIPEG.—Manitoba Pulp & Paper 
Co.’s financing will soon be announced. 
Chicago investment bankers have taken 
a $4,000,000 first mortgage bond issue 
and will offer it in the United States 
and Canada in conjunction with Cana- 
dian houses. The company’s mill is be- 
ing rushed forward and the first ma- 
cuine will be turning out paper before 
the end of the year. Power will be sup- 
plied by Manitoba Power Co. on long 
term contract basis. It is stated that 
large investments in the a have 

y Abitibi 
and by interests that in the past have 
been associated with the development 


Letters pavent are now being issued 
incorporating the Manitoba Paper Co. 
at a capitalization of $11,500,000 against 
the $2,300,000 capital of the old com- 
pany. The purpose of the reorganiza- 
tion is to make possible a considerable 
expansion in the operations of the com- 
pany, when such is considered feasible. 
Of the total amount shown, $4,800,000 
will be in the form of preferred stock 
and will be issued in the near future. 


Strathy R. Mackellar, who is well 
known in brokerage circles, announces 
the formation of the firm of S. R. Mac- 
kellar & Co., with offices at 21 Melinda 
Street, Toronto. Mr. Mackellar was re- 
cently elected a member of the Toronto 
Stock Exchange, and, in addition to this 
connection, he will specialize in securi- 
ties listed on the Montreal, New York 


Mr. Mackellar was associated for five 
years with Laidlaw & Company, and 
during the _ seven years has been a 

manager of the stock de- 
partment of John Stark & Company. He 
is vice-president of the Empire Life In- 
surance Company and a director of 


ee Ge ee Immediate Solution Urgent Inthe, inanelal field is included the 
BS Issu editorship o e anadian curities 
” * i ceme It, therefore, f h better pl Manual. 
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McDonagh Somers 


H. 
= ROBINSON i: 
Investment Bankers 
35 King St. West 260 St. James Street 
ELGIN 1224 MAIN 8542 
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a) TH 
co.| ITALIAN PUBLIC UTILITY — 
in Toronto. After spending a few years 
in the Toronto office of E. Ames & 
Co., he went to the New York a 
r. 
tia man, and had con- 
siderable experience in the investment 
business before going to the Montreal 
office of the company, where he shortly 
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CREDIT- INSTITUTE 


Hydro-Electric Issue 


External 7% Secured Sin king 
Fund Gold Bonds 


Due Ist January, 1952 


an a 


oe 


Principal and interest able i 
New York. oe 7 


Price: 93 and interest to yield 7.60%, 
Descriptice circular on request, 


MATTHEWS & COMPANY ~— 
LIMITED 


255 Bay Street, Toronto 


We own and offer 
Milton Brick Ltd., 
642% 


First (Closed) Mortgage Sinking Fund ; 
Geld Bonds 


Interest payable half-yearly. April 
October ist. = 
Price on Application. j 


BROWNING, HARRIS, DENMAN 
LonDoN &CO.,LTD.  seLievig i 
+ 


31 Main St. E., HAMILTON, ONT. ~ 
Phones, Regent 6853-6354. | 
Private line te Toronto, Adel. $865. 


WILLIAMS, PARTRIDGE & 
HODGSON LIMITED 


Investment Bankers 
171 St. James St. MONTREAL 


MURRAY & COMPANY- 
Specializing in ‘ 
Government 
Municipal ; 
and 


Corporation 
Bonds 


METROPOLITAN BLDG. |. | 


ADELAIDE 6077-78 TORONTO 


FOREIGN SECURITIES 
We are active in all foreign issues. 
Ask for quotations. 
Have your name placed on our mailing list. 
EUROPEAN DEBENTURE CORPORATION, LTD. 
120 St. James Street, Mentreal 











* “R068, JOHNSON, ‘LIMITED 
Bonds, Stocks, Insurance and 
Real Estate 


Specialising in B.C. mining issues 
Vancouver, B.C. Victoria, B. mw 
Yuen ©, tem Yas 






DOMINION OF 
CANADA 
New 414% Bonds 
Due February Ist, 1946 
PRICE: 97 and interest, 
yielding 4.73% 


Campbell, Thompson & Co, 
Investment Bankers 
293 Bay Street T 


and 


MUNICIPAL 
BONDS 


W.L.MSKinnon & Co. 
GOVERNMENT AND MUNICIPAL BONDS 
MSKinnon Bldg. Toronto 


We recommend 


ITALIAN PUBLIC 
UTILITY CREDIT 
INSTITUTE — 


7% Bonds 


A First Mortgage on six Italian 
Hydro-Electric Properties and 
their transmission systems ap- 
praised at 200 per cent. of the 
amount of the mortgage. 


Price to yield over 7.60% 


Circular on application. 


JOHNSTON 
AND WARD 


Canada Trust Blidg., 
14 King St. East, Toronto 


Members Montreal Stock Exchange 
Toronto Stock Exchange 
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RADIAL PLAN 


“REVIVED BY | 
TO GET SHO 


Municipalities M 
Claims of Hydro 
Already Inct 


Who is in favor of 
Hamilton section of ft 
Toronto-St. ‘Catharir 
There was remarkably 
for the project at the 
in Hamilton this week 
municipalities concerned 
tario Hydro Electric Pc 
sion representatives. V 
the municipalities favo 
ently Hydro could not ¢g 
the scheme even if the | 
wanted it because of | 
lation, There is a we 
feeling that Hydro is 1 
ing the matter to a hea 
tion now. is, who will pa 
turn.of the bonds to th 
ties, and whether Hydro 
cipalities will look after 
of the $1,100,000 alreac 

That there is no defi 
to build the suggested 
seems clear from the fa 
statements made by the 
The findings of the Sut 
mission seemed to disp 
matter finally at the ti 
port was made. Subseqi 
tures by Hydro seem t 
carried out without anj 
tion. Mr. Clarkson, sp 
before the Gregory 
stated that the Hydro } 
to divert power funds t 
poses. His statement of 
is: 











“The view I take is th 
expended on Hydro Radial 
to be raised out of the sal 
the commission supported 
by the bonds of the munict 
not think there is any yews 
mission or anybody e ! 
noua out of ae fant ¢ 
specific purpose for whit 
tended - 


In ° 
As a result of the sii 
lined, the funds of the E 
municipalities are now s 
extent of more than $1,1 
question is a very live « 
whether Hydro, the munic 
the provincial governmer 
called upon to meet thi 
A resolution was passe 
Hamilton meeting that s! 
a, ssible to- materializ 
the project, a co-oper: 
should be made to induce 
cial government to assum 
bility for expenditures an 
$1,036,000, and to secure 
of the bonds deposited in 
«With the scheme intact.” 


~~" There. ig evidently ay 
Seal cntte ten 


antee the completion of 
without any deduction for 
incurred, Hami 
taken a very decided stan 
Matter, contending that th 
000 of bonds deposited with 
Mission were for the pu 
making good any deficit i: 
operation of the proposed 
e road never. cperated, 
refuses to claim any liabil 
matter, and threatens ts 
matter into the courts. 


Maritimes Will Press 
for Further Cor 

Following the apparent 
some of the western provin¢ 
ing the natural resources w 
“borders” transferred to the 
jurisdietions, Prince Edwa 
plans to follow suit. Follo 
extract from the speech from 
delivered last week by | 
Governor Heartz: 

“I note that negotiations a 
ally completed between the ; 
of Canada and the governme 
western provinces for the t 
the latter of their natural 
Having in mind that as re- 
of the subsidies paid by t 
and provincial government m 
ably ‘follow, my governmen 
junction with the governmen 
Scotia and New Brunswick, 
ing to present and press the 
this. province for further | 
consideration in that regard.’ 


ZONING URBAN MUNICIP 

Zoning of the municipalit 
Winnipeg district is being 
the purpose of valuation a 
ment ratings. At present the 
in St. James is. said to be 2! 
grees than that in West Kil 
t. Vidal is between the t 
uniform scheme of valuation 
cosnieeipiliidleniciinmmninniannintbaiasibinnannndih-icee 





BOND 

Int, 
Bonds— te Due 
Asbestos ............. 5 1942 
Can. Canners ........ 6 1950 
BMG sss edie: 1932 
Montreal Tram (A).. 5 1955 
yi 5 1926 
Set ten 2.8 
ayagamack ........ 6 1951 
Winnipeg Elec. ....., 5 1935 
War BOON os ei cccts 5 1981 
Ven stseeteeeerececs 5 1987 
Bee ROOM esis kis si 1927 
DOW seeseeeeeeeeees » 5% 1933 
DO ereeeeeeereseees 84 1934 
PRR ae 2 514 1937 
Do., refund ........ 5 1928 
Do, MR eee ee aes 41% 1940 
DOr eteeeeeeeeeeeees oe 1943 
PPS eh 4 
Pes Tenewal ....... 5% 1927 
* SRR atte thee 514 19382 
sie WE 
P Bond Sales— Dat 
Sualth's Pails 0000020000076 
a DOR Ncke oss acne 
s Toronto O0h-oa'n6 i chau ka = 
t fre. Bic eet eee ! 
Sas Somes . ES watwiiadcee Mi 











This Week’s Bond Sales 
Se ee 
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ctric Issue The Prins on om tae aoe — 
MUNICIP AL COSTS cessful bidders for ye ‘Gans $02,007 % oe 1910 a 


























































a IS 
i Boods OND D BY HYDRO 


ae '  TOGETSHOWDOWN 


erest payable in 
York, 


REDUCED IN WEST 


Big Improvement Reported in 
Finances of Saskatchewan 
Rural Municipalities ‘ 


cent., serial bonds of the town of Pointe Clai > 
P.Q. The tenders submitted follow: uy 
Bene DLCs sia cies diva ce 05 98.25 


McLeod, Young, Weir & Co...’ **” 97.847 
Mane Wee 6S ics bd cvececacvex 97.76 


Pent maya Gees: 48 || CREDIT - CANADA 
Limitée 


DALHOUSIE BONDS SOLD 


An issue of $60,000, Dalhousie, N.B., 5% per 
cent., 25-year school debentures, has been 
awarded to R. A. Daly & Co., on a bid of 
10407. The bids were: 


Financial Man As 
Montreal’s Mayor? 











From Our Own Correspondent. te 
MONTREAL. — Vigorous efforts 
are being made to San a Luc Roche- Forecasts of a much better showing 
fort, vice-president of Credit-Canada, | on the part of Saskatchewan munici- 
to become candidate for mayor at | palities have been borne out by evi- 








ynicipalities May Fight 
Sains of Hydro for Costs 
_ Already Incurred 


est to yield 7.60%. 
lar on request, 






At all times we are 
prepared to submit 







; the forthcoming civic elections here.| dence presented at the annual/R. A. Daly & Co. ................... 104.07 Investment Bankers satisfa bids for the 
& COMP ANY Who is in favor of the Toronto-| Should he decide to run, there would | meeting of the Association of Rural Mackay @ Macey cers oe praca sie odd lots, of 






appear little doubt as to his election, | Municipalities held in Regina last 
for he would obtain the active sup-| week. The report presented by the 
port of the Montreal business com-| president, T. H. Moffet, of Viceroy, 
munity. indicates that the municipalities are 


Insurance 


Canadian Government, 
Municipal and high- 
grass Corporation 


Hamilton section of the proposed 
Toronto , Toronto- St. Catharines Radial? 

There was remarkably slim support 
for the project at the meeting held 

















































Hamilton this week between the] Mr. Rochefort occupies a promin- ing well on their feet. ames 

Busicipalities concerned and the On-jent place in business and tnarcial yt is known and probably too |. 4” corer $267, $6 Sees. ct tonne Fall ass eT a 

= tario Hydro Electric Power Commis-| circles in Montreal. He is well known hh ; PESUaDIY S00 | « ner cont, 20-year instalment debentures has Montreal The following, 
sentatives. Very few of|through his interest in the invest-| ™U¢ch has been said about the position | een awarded to Rhone on a bid of —_ 
the Sanicl alities favor it. Appar- eas Maanen of Credit-Canada, and | Which many of the Western munici- | v.08. The bids were: = MAIN 4191@ others, are securities 
ey Paiyare could not go ahead with|was amongst the first to initiate | P&lities ceeant within the past few - ~ note & Oe, . rtteteeeneeeeens 99.08 which our market faci- 
the scheme even if the municipalities] the negotiations leading to the suc- | a's ee is not always| a, E Ames & Co. 1.....02..7.°"""" 990s ties will be found most 
wanted it because of lack of legis-| cessful culmination of the present which roe d ot da ee bee ees oan Bee 98.82 dependable: Quebec 
lation. ae a well mre aoe 9 of toes ono ie oa hebetal hly senha be ae in diene ue Co. ase siher li ooeu en bitegs ness 98.51 Write for our list Power 6’s 1953, 
chan s-| Again, ‘he was largely interested | and those which have not. The | Bremen sbankers’ Corp. e.c0c0.00. gaasp of Railway $’s 1939, 






Again, he was largely interested 
in, and responsible for, the final 
settlement of the financial difficui- 
ties of some of the municipalities 
situated on the Island of Montreal, 


ing the matter to a head. e ques- 
tien now is, who will pay for the re- 
turn of the bonds to the municipali- 
ties, and whether Hydro or the muni- 
cipalities will look after the payment 


Tramways 5’s 1941 
and 5’s }955, Duke- 
Price - Power 6’s 1949, 
Belgo Paper 6’s 1943, 


Wood, Gundy & Co. ....cccccccccccce 98.43 
Bell, Gouinlock & Co. ............... 98.750 RECOMMENDED 


Royal Securities Corp. ............... 97.27 INVESTMENTS 
NEW TORONTO BONDS SOLD 


former class are vastly in the major- 
ity, and yet the credit standing of all 
has been more or less under a shadow 
on account of the position of some of 
















1,100,000 already spent. which culminated in the. formation | the defaulters, whether the defaulting | ©. H. Burgess & Co. were awarded the 
of hat cases is no definite intention} of the Metropolitan Commission ana|was the result of unwarranted ex- | Town Saat 20-instaiment bonds ya tid os Way agamiack 62 1951 
to build the suggested radial a placed financing on the — on a 2 ae it was the re-| 101.21, or at a cost to the town of 5.82 per For wed ois 1930, =: 
: is. ‘den- iti i The bid : . 
Nene nee eee a ee eriosion | en ee ncn nn ee ee, cat ct conditions over which the |est. ‘rhe bite wwe: in2| | Safety and Profit 





municipalities had no control. 


. , ; Municipal Bankers’ Corp. ........... 100.79 
But the situation has improved. In m . 


Macneill, Graham & Co. ............. 100.78 
Roberts, Cameron & Co. ............. 100.7 





tatements made by the Commission. 
The findings of the Sutherland Com- 


Enauiries invited 






Mount Royal Hotel. We recommend 
























mission seemed to dispose of the ey ee his address, Mr. Moffet explained that 6 
matter finally at _ as a Weston Merchants Protest over-borrowing was no longer in- yt Oe 100.78 PUBLIC RENE-T.LECLERC 
port was — Su Se Nisha bene Retail Selling by Hydro | dulged in, and that there is a growing Mackay & Mackay ......5..ccceseds 100.75 UTILITY Incorporated 
tures Py ut without any legal sanc-| Retail hardwaremen and other mer-| tendency to “pay-as-you-go.” A num- | Wood. Gundy & Co. 2000000000000000 coeat BONDS Montreal:- 160, St. James St. 
; - lark ial auditor chants of Weston, Ont., have joined in| ber of municipalities were able to Bank of Commerce .................. 10008 : Quebec:- 74, St. Poter St. 
tion. Mr. Clarkson, mer ual presenting a resolution opposing the| carry out the 1925 program without | Bell, Gouinlock & Co. .............°: 98.00 Send for our Selected List ~ Suimameneen eal 
mudd enat the Hydzo had no. right and Light’ Com Seven of apteceid tae borrowing a dollar, and many more SUDBURY BOND ISSUE a 
a an mmission o e -lo. 7 DI 
t wer funds to radial pur-|pliances to the citizens of the town | Will not find it necessary to borrow The town ’ Browne, Urquhart & Co. 
po Serer De f th aes ineon h a retail store operated by the| during the present year. Increased a 7 ae oe aateae Limited, 
5 a ear, “° i . 800, 
° a ease oo commission, or com —— ~ a cash ee are oe - . B-yenr, 8 er cent. instalment cota at 180 St. James St. Montreal 
‘ : : basis of complaint. e resolution atifyin egree. e same thrift | # Price of 98.40, to Aird, Macleod & Co. Fol- Main 8011*. 
icaded on HHyGre Radial Railways bad adopted by these amenee aoe pre- ond self-denial which has been found | *!n# is @ list of tenders: oer, Sar See 
we be Zaised out of the sale of bunds of '*Dive, the ‘underagmed. merchants of |Recessary to the farmer in handling ant, Mactend & Co,-4...... $46, se%0 | —————______ 
the ce bonds of the munictpalities. 1 do| Weston, petition you to ask the Weston | his own affairs has been applied to | Fry. Burgess @ Co. ........ 97:92 97.92 
oy the — oo a aieer in the com-| Hydro Commission to discontinue the | public financing and to municipal Royal Securities ............. 97.83 97.83 Aontrea 
not oaak there . ony se to pay these| handling of electrical goods and ap-| business in general. A. E. Ames & Co, .......... 97.80 97.80 
oe OF of the Vand except for the| Pliances. We feel as taxpayers it is! O14 fact of importance ointed out | DYment Anderson & Co. .... 97.33 98.67 
moneys out of that fun hich they are | U"fair, and also as electrical appliances npo ce pol Harris, MacKeen & Co. ...... 95.76 98.50 A Reliable Service in 
specific purpose for whic ey are so well known that it is no longer| by Mr. Moffet is the increasing use| Macneill, Graham & Co. ... 97.00 97.00 i tiie” ead Cnlianadl 
is a n 


intended. of more business-like methods. Ref- 






necessary to introduce and handle them 








: ‘ Standard Bank, Sudbury ..... 94.75 98.50 ’ 
Rees Se aes Sndee noone in Hydro offices.” erence was made to the example and | *"* °f Commerce, Sudbury, 9605 .... Difference Securities 
municipalities are now short to the SURPLUS FOR VANCOUVER emg st ee TOWNSHIP OF BaxroN 
extent of more than $1,100,000. The] yancouver’s civic budget as pre- ot H ™ ie d 4 di en (Tha Tewtehin of Barton has sold an issue 104 ST.FRANCOIS XAVIER ST. 
question is a very live one as 0] sented to the council for 1926 shows aj; .° O -Pee | mee ane Crenwe Harris. M xm fo _ t 103.85 ae STS AL. 7 v8 
in matters of finance to lesser govern- | #@rris. MacKeen an 2 oF 08) m c ne a 





cost basis of 5.04 per cent. The bids were: 
Harris, MacKeen & Coa. ........... 103.55 
is 7 Cn GN Ue a seawdebatanedewas 103.49 
Toronto Bond Exchange eves cobien 103.31 The speculator 


Matthews & wesc aPetseenesesoes 103.30 = 

pment, Antemen & as pox beas sate -—. travels on faith, the 
Municipal Bankers’ W/E Gee cececs 108. . 
Macneill, Graham & Co. ............. 103.17 substance of things 


surplus from 1925 of $76,000 and a pro- 
visional estimate of expenditures for 
this year, of $7,866,612. Revenue esti- 
mates for the year are $7,360,050, which 
is about $23,000 more than the receipts 
from all sources last year. 


whether Hydro, the municipalities, or 
the provincial government will be 
called upon to meet this payment. 
A resolution was passed at the 
Hamilton meeting that should it be 
“impossible to- materialize any part 


ing bodies such as municipal councils, 
that was not overlooked by them.” 
Regardless of what are the immediate 
causes of greater economy in public 
borrowing, the fact of importance is 












































of the project, a co-operative effort UNLISTED BONDS that the municipalities have learned | Ut" Bases & Co... 02002202: 103 '4 
should be made to induce the provin- (Montres! Stock Exchange) their lesson, and have decided upon a | Roberts, Cameron ..........-....... 103.10 hoped for. 
cial government to assume responsi- Asked | Policy of keeping within their means. Mackay 2 Mackay chaGS aed inne ee 108.16 
bility for expenditures amounting to | Abitibi Power, 6% 1940 ........ NOR oe | Gairdner CO ee oR 087 The investor has Without obligation send for our 
$1,036,000, and to secure the return — 6" Fee 1968 eerecess 118% isd MeLeod, Young, Weir & Co. ....... 102.91 the substa ats 
the bonds deposited in connection eee “% no code 31% Tenders and By-Laws lectieca mee. soasnia nae 
fm the scheme intact.” Belding 5% 1986 ......+.++00++ os PEMBROKE BOND ISSUE He buys bonds A guide to good investment. - 
‘There is evidently gei Very,| Belgo Can. Paper, 6% 1943 .... 100 101% H. R. Bain & Co. were’ the ‘Sicteisful tend- 
i 6% 1965 ..... 10 March 24, Town or Salaberry de Valleyfield, 
stiff o Bell Telephone, 5% erers for an issue of $54,224 Town of Pem- 
tiff opposition to lay in re- P.2— B 
turning to the municipalities the | Brompton eee er ae: AS oe ae an en broke, 5 per cent. 10-instalment local im- UNITE . 
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some of the western provinces in hav-| Maple Leaf Mill., 64% 1943 104 or New York. steady advance last year, according to " 
= ing the natural resources within their} Manitoba Power, 7% 1941 ..... 106 tis Offers for part of this issue will not be con- | the annual report of the provincial} SYDNEY.—The biggest tax drive in SUCCESSORS TO 
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otia and New Brunswick, is prepar- | Quebec Cartier, oe ons P i MITE: 
ing to present and press the claims of | Shaw. * aN ecceece sat 85 aan a ae a iat Bonds of the Capital of the Province of Alberta offer Intestin’ Beitd 
this province for further and fairer| Shaw. W. & P., 6% 1934 ..... we “5 a ee a oe an exceptionally attractive investment at this time. ROYAL BANK BLDG. TORONTO 
&C consideration in that regard.” Sherbrooke Ry., 5% 1940 ...... 15 years, 6 per cent., locally. ; 
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view highway extension by-law, 1925,” No. 
493, $26,000, fifteen years, 5 per cent.; Feb. 
27, 1926, District of Burnaby, ‘‘fire area No. 
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< Soames pevasesesntbe 5 1942 5.38 99° 80% + 92. 96 os $o% 5% Vanapaves, — neo gag oe -_ to interested inquirers by 
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ARD r Maturity Amount Prive Yielr Montreal] Stock Exchange 
01 $60.514 99.53 ... 
st Bld. ae Sue eee ie INVESTMENTS. oa 17 St. John Street 
peli sa 2097, eee "98.40 a Se} “cbangun. Pinte ‘wire New York and Toronto. Montreal, Que. 
k Exchange : ‘ 98.25 6.21 oe 
"Stock Exchange isa BS nts ee OSLER, HAMMOND & NANTON Limited 3 
135,000 
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a 5, we ashes ae¥s 
BSAA i Carleton County. Mar. Doherty lassen MLIIIUII 69g 6108 20ine, 164.280 10027 
a ’ c NB. Sedgewectaceds Mar. castes Ron Dale ae eee ae 54% 1951 60,000 104.07 
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THE FINANCIAL POST 


Insurance for Buyer and Seller 
























































































































: Association, ki t th ress of q 
INSURANCE GAINED | Hy4ro Places lnsurance || Atistils Braneht “te It Supplements, ; TERN BANKS 
IN ALL BRANCHES; |, Ontario's hydro-electric system in-| Say Eaton’s Will Help All q IN THE U.S. AR 
sures through Municipal Underwri : a 
1925 RECORD YEAR|, “zit, scording to information es ean ae Not Supplants, 3 STILL FAIL 
given the Ontario legislature. The| That the life insurance companies as .f ‘ 
amount of insurance carried amounts | 720, “wocutly tamegerates by the a Not the Resource 
pen piion: Fe October cae led $154,398. te pinion of an offic of the Com the Cre t an : ae ork Out Agricultur 
our ; er ’ U, *iP . 2 . » ‘ é . & ; 
Losses Down | freely oh irene ne Pie |g a ad My ue tae When a new ocean liner is but, it may be | Deflation 
a ° l " ‘ ; 3 ops 6 
The extraordinary gains in life in- STi bueGien Municipal “The official is of the opinion that the last word in strength, ee cade i Despite the sow a. 
surance in Canada in 1925 are n0/Fiectrical Association, through di-| ‘tis Publicity will directly benefit the luxury. It may be so staunch and sturdy 9F} have been heard in Western C 
surprise to those who have been! rectors nominated by th id i- other life companies, as, whereas be to be f against st gers “8 of Canada’s branch bank syste: 
wishing the reports of the com-| eigen ait het agit nig asecl | hare Agen peatiosttte Fn Baioe as to be proof against storms and dangers Of oh conte re oftate 
panies bw they a — eet of in’ the intereste of the said cones Life Assurance Gon any, at present has of almost eee e t Sera th % Canada, prophet ee = 
: > : ee 7 . a : : a - je ns: 
Ottawa show a marked increase in|St08, and the municipalities repre-| "otting heaple who have read the T. not for the world send that vesse adh ogee he iced tes strength 


out a captain—without the most experi- 
enced, competent captain they could find. 


So, in business, when a firm buys 
Credit Insurance 


as the last word in credit protection, it would not 
even think of operating without a credit captain— 
the Credit Manager. 


In fact, the latter’s seasoned judgment, and his 
personal ability and experience, invariably help 
credit insurance to function at maximum efficiency. 
Manufacturers and Jobbers, the real way to save 
money in your credit department is by backing up 
your credit manager with a policy of Credit 
Insurance. Let us show you how our broad service 
will make him more valuable to you than ever 
before. gfe x 


CANADIAN DIVISION 


Ch AMERICAN CREDIT 


INDEMNITY COMPANY 
of New York —— J.F.McFadden. President 


Eaton Life publicity, will find the 
ground already prepared for them. The 
whole idea, states the official, is to 
educate the public to life insurance. 
“We talk insurance by mail to people 
who have never heard of it,” he said; 
“thereby helping the agents of other 
companies by breaking the ice for 
them.” 

Asked whether the company intended 


ing the period of agricultural 
‘ion from the high peak of 192 
the United States under the uni 
tem, hundreds of independent 
in the Western States failed. 
© ern Canada avoided a similar e 
< ence it would seem becaus 
"8 burden of agricultural deflatio 
' successfully carried by the na 





the amount of insurance issued as 
compared with the previous year. 

The gross amount of new business 
issued in Canada by Canadian com- 

anies was 523,710,785 as compared with 
$458,943,535 in 1924, or an increase of 
14.1 per cent. British companies issued 
on ise as compared with $18,366,- 

43 in 1924. Foreign companies issued 
$265,098,183 being 19.7 per cent. in ex- 
cess of the $221,490,719 issued the pre- 
vious year. The total for all classes of 
companies of $807,097,091 is an increase 
of 15.5 per cent. over the amount issued 
in 1924, $698,800,997. The business 
written by Canadian companies is 
divided into ordinary $460,423,294, in- 
dustrial, $31,311,350 and group, $31,976,- 
141; British companies, ordinary, $10,- 
409,755 and industrial, $7,878,368 and 
foreign companies, ordinary, $141,834,- 
360, industrial, $115,207,548 and group 
$8,056,275. 

The gross amount of business in force 
for Canadian companies is shown as §$2,- 
761,733,559; for British companies $112,- 
$20,099 and for foreign companies §1,- 
980,854,620, making a total business in 
force in Canada at the end of 1925, $4,- 
254,908,278 as compared with $3,841,- 
569,324 at the end of 1924 or an increase 
of $413,338,954. The increase in 1924 
sy $341,793,313 and for 1923 $268,- 


Lapses and surrendered policies dur- 
ing the year were for Canadian com- 
panies $139,064,209 and $64,309,118 re- 
spectively, being together 38.8 per cent. 
of the new business issued as compared 
with the corresponding 





Sees Insurance as Factor 
To Eliminate All Depression 


_“I do believe the day is coming when 
life insurance companies of this coun- 
try will be able to so regulate economic 
matters through the great resources 
they control and the great work they 
are doing, as to offset those cycles or| employing agents at a future date, he 
eras of depression and ‘bad times’ about] replied that he was unable to tell. “At 
which one hears so much to-day,” de-| present,” he said, “we do everything by 
elared A. L. Petty, of Winnipeg, presi-| mail, we think that the catalogue has 
dent of the Canadian Life Underwriters’ a ‘punch’ to it, carrying Eaton’s name.” 


Automobile is Always 
Potential Trouble Maker 


Wide Distribution of Powerful Machines Produces Serious 
Problems—Insolvent Drivers Are a Great Menace 
to Life and Property 


Second Article in New Series on Automobile Insurance 
I’ HAS been said that the only, owner fall naturally into two classes. 





May, 1925. was ap rict 
at Indian Head. Two months later he was 
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banks which had not put all thet 

in one basket. Canada’s one 

failure was due, not alone to ag 

tural deflation, but, in no small 
sure, to industrial speculation. 

As indicated by the followin 

: ticle from the American Banker, 

failures as the result of the ag 

4 tural adjustment are still occi 

“§ in the United States, six h 

occurred in the State of Mi 
q since the first of the year.—J. 

That~the failure of six ban 

Missouri since January 1, 19 

part of the cleaning up process, 

has been proceeding in the ag 

tural West since the inflation ; 

following the war, and is no cri 

of actual conditions, is the opin 

well informed bankers. The mo 


gives him a larger sphere of work. £ 


W. J. Blackburn, secretary of the 
Western Canada Insurance Club ad- 
dressed the Winnipeg Bankers’ Lecture 
Club on “Fire Insurance” at the Fort 
Garry Hotel last week. 















THE 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 






































time an automobile is free from/| First, insurance covering damage 
hazard is when its storage bat-| which the car itself might sustain, 
tery has been removed or discon-| and second, damage which the cat 
nected, its tank emptied of gasoline| might cause to the person or prop- 
and the car itself encased in a fire-| erty of others. Risks of the first 


TORONTO, 24 Adelaide St. W. 





cent of these failures in Missou 
that of the Farmers Exchange 
of Gallatin, Mo., with leans of 
000 outstanding. 






W.H. GEORGE 
Superintendent of Agents R. J. MULLEN, General Manager for Canada. 


Toronto Office: Montreal Office: 





(Continued on page 22) 


































r cent. in the preceding year; for 

ritish companies $9,724,994 and §$2,- 
336,961 respectively, being together 66 
per cent. of the new business written 
as compared with 65.1 per cent. for 
1924, and for foreign companies $106,- 
322,789 and $24,293,083 respectively or 
together 49.3 per cent. of the business 
issued as compared with 50.4 per cent. 
in 1924. Taking all companies together 
the figures show lapses for the year 
amounting to $256,111,942 and surrend- 
ered $90,939,162 as compared with $231,- 
891,137 and $80,619,686 in 1924. 


proof vault. When it is not in this 
condition it is a potential trouble 
maker, with almost unlimited possi- 
bilities of inflicting serious loss on 
its owner through doing damage to 
the person or property of others or 
through getting damaged itself. 
The development and populariza- 
tion of the automobile is an industrial 
romance, Never before has any in- 
dustry sprung from nothing to such 
staggering proportions in so short a 
time. In 1903 there were 220 auto- 
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1702-8 Metropolitan Bldg Canada Cement Bldg., 
Phone: Main 4316 " Phone: Lancaster 3258 


















COUPON SAVINGS | 





The banks closed, it is the 
had been carried in a “chlorofo1 
state for the last few years. 

The Missouri situation, ba 
Say, never was as bad in son 
the neighboring states to the - 
where wheat was a great facto! 
where prices of farm lands were 
rocketed to levels that made 
profitable farming of such land 
impossiblity at any reasonable » 
ation of commodities. 

“At one time,” says a New 


An increase of 2 per cent. in the| mobiles registered in the whole of (20-PAY LIFE) AGE 30, ANNUAL DEPOSIT, $184.00. a «(bb here banks 
premiums written and a decrease of|Canada. In 1924, only twenty-one BENEFITS — $5,000 for natural death. $5,000 paid dependents at your death. * bastions te the West that ab uld 
meariy 6 per cent. in the iosses in- jater, there were no less than $10,000 for accidental death. $50 a month ‘$24.75 in dividends at beginning of sec- | oa he sed.” — 
curred sums up the experience of fire 852,000 cars in use in the Dominion. ait Setaan Sounlonp nibh tn Genpean ant, vad anbalaed wg : 3 This banker said that by spre: 

companies in Canada in|In other words we had one car for Ask your nearest Northern Life Agent about this attractive plan, or write our Home Office. "| the suspensions over a numbe 


ingurance 
oo when compared with that of 


Net premiums written, licensed rein- 
surance deducted amounted to $538,044,- 
959 and net losses incurred $28,116,864, 
the loss ratio a Be 63.01 per 
— compared with 68.80 per cent. in 


The premiums written by Canadian 
companies amounted to 68,718,282, by 
British companies $24,055,290 and by 
forei companies $20,271,387 as com- 

with $9,002,447, $23,552,080 and 





every twelve persons two years ago 
and the number of cars has increased 
since that time. 
Combining these statements, one 
izes the ezavity of the problem 
involved in the general distribution of 
a machine with so serious an inherent 
hazard. The function of 
companies in indemnifying automo- 
bile owners is therefore of national 
importance. What is more, if insur- 


ance protection could be extended to® 


of life assurance in force. 


Branches in all the larger centres 
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Northwestern Mutual Fire Association 






























(In comparison 


with the same week last year 





19,571,944 respectively in 1024. TTLE, WASHINGTON 

1925 1924 | cover the field completely, many of HE M A H j IFE SEA . Ww. EASTERN Crimes 
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Stuart Lowrie, for the past year| overlooked, Had insurance com- : Norman 8S. Jones, Manager for Canada. R. J. Mahony, ate Manager. eras ter "905 «141 
cashier in the Manufacturers’ Life of- : t assumed a part of ! All Policies dividend paying and non-assessable. Ps s 
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office at Toronto and then went to the 


tion into me life of vast num- 
bers of powerful machines capable of 



















































Calgary office as cashier, remaining . against fire and theft. Insurance lifts a hea burden 
: great speed, the automobile industry vy . 13/25 
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with executives and will ail for Japan| Pro poe ee eee uc oe fee A FOS a BD prado ee fees! 
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and mutual companies; and the public skepticism in relation to insurance 

costs has strengthened this change of attitude among business men. 
The fire insurance companies themselves are beginning to realize 

the situation. Especially across the line are companies making stronger 
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shoulders of the insurance representativ 

asked to =o P e—one that he should not have been 
“The executive is taking upon himself the choice of his fi 

company. The representative is at his command to offer dates a ee 

es _ record ae, en per he represents. But the 
al decision rests where it proper on i 

are being invested 2. cme y gs, with the man whose earnings 

is principle not only relieves the agent of a burden. It gives to the 
insured the satisfaction of knowing more inti ' 
nee g e intimately the company he is doing 


meet premium payments, what a snug asset you 
would have had today? : 


Figure out with the Mutual Life agent: where 
you would have stood financially today had ~ 
taken a Mutual Life policy ten years ago. You 


asset in addition 
Profit by the errors of the past ten 
ears. Talk over your finances with the Mutual 
ife agent and get his advice as how to protect your 
future more adequately. He will show you an 


would now have a valuable 
to protection. 








The Independeat Order 


Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$87,000,000.00 
Policies Issued from $1,000 to $5,000 


G. E. BAILEY W. H. HUNTER ALEX. STEW 
Secretary President ome 
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Not the Resources to 
Out Agricultural 
Deflation 


Despite the many criticisms which 
have been heard in Western Canada 
of Canada’s branch bank system, be- 

¢ of the head offices in Eastern 
Canada, the very weaknesses charged 
against the system, it is now indicat- 
ed, actually proved its strength dur- 
ing the period of agricultural defla- 
tion from the high peak of 1920. In 
the United States under the unit sys- 
tem, hundreds of independent banks 
in the Western States failed. West- 
ern Canada avoided a similar expert- 
ence it would pee deflation the 
burden of agricultu ion was 
successfully carried by the national 
benks which had not put all their eggs 
in one basket. Canada’s one bank 
failure was due, not alone to agricul- 
tural deflation, but, in no small mea- 
sure, to industrial speculation. 

As indicated by the following ar- 
ticle from the American Banker, bank 
failures as the result of the agricul- 
tural adjustment are still occurring 
in the United States, six having 
occurred in the State of Missouri 
since the first of the year.—J. W. T. 

That the failure of six banks in 

uri since January 1, 1926, is 
part of the cleaning up process, which 
has been proceeding in the agricul- 
tural West since the inflation period 
following the war, and is no criterion 
of actual conditions, is the opinion of 
well informed bankers. The most re- 
cent of these failures in Missouri was 
that of the Farmers Exchange Bank 
of Gallatin, Mo., with loans of $670,- 
ms ep eee waa 

e banks closed, it is though 
had been carried in a “chloroformed” 
state for the last few years. 

The Missouri situation, bankers 
Say, never was as bad in some of 
the neighboring states to the north 
where wheat was a great factor and 
where prices of farm lands were sky- 
rocketed to levels that made _ the 
profitable farming of such lands an 
mpossiblity at any reasonable valu- 
ation of commodities. 

“At one time,” says a New York 
Seana, —— — és banks doing 
usiness In the West tha 
been ‘losed.” t should have 

is banker said that spreadin 
eeetee meas over oa a 
y n ac panic had probabl 
been avoided. “In many ‘aia Son 
banks have been able to work out 


salvation and are to-day 


y solvent.” 
predicament of the country 


n the West during the defla- 
ree 
Weekly Bank Clearings 


(In comparison with the same week last year.) 


EASTERN CITIES® 
Mar. 13/25 ens 


75,516,808 
3,947,086 
807,905 


868,811 
2,516,90 


$179,222,458 $223,218,237 
WESTERN CITIES 


Mar. 13/25 Mar.11/26 
$ 528,156 $ 741,141 


Due to 


} ANK Notes in Dominion 
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tion | Government | Finance Act 


ee | 


$ $ 
41,287,248 


10,178,636 |... -- ++ 000+ 


tion period was in many cases the 
result of conditions which they could 
not control. They were literally 
swept into a vortex from which there 
was no escape. While there are a 
good many evidences of foolhardy 
speculation and some out-and-out 
betrayals, of trust, most of the fail- 
ures came as a result of the wave of 
irresponsible optimism that swept 
the agricultural West during the 
period of inflation that followed the 
signing of the armistice. 


Staff Gossip 
=——E—————__=_=_= 


C. H. Kennedy, of Wingham is the 
new ledger keeper at the Jarvis branch 


of the Canadian Bank of Commerce. 
* . - 


Mr. Saunders, formerly of the Cana- 
dian Bank of Commerce staff at Many- 
berries, has been transferred to the 
managership of a new branch of that 
institution at Kimberely.—Enterprise, 
Blairmore. 

. cz ° 

Following an illness which lasted for 
the past 18 months, the death occurred 
recently of Murney Morris, former 
manager of the Woodstock branch of 
the Imperial Bank of Canada. Mr. 
Morris was born in Bowmanville, Ont., 
62 years ago, He served the Imperial 
Bank for m&ny years in Calgary, Bran- 
don and Winnipeg. He was manager of 
Woodstock branch for eight years.— 
Spectator, Hamilton. 


THE FINANCIAL POST 
‘Current Events in Banking World 


INVESTMENT HOUSE 
BUYS ROYAL BANK 


In 1928, Nesbitt, Thomson & 
Co. to Occupy Present Bank 
Headquarters 


From Our Own Correspondent. 

MONTREAL.—An evidence of the ex- 
pansion of the interests of the invest- 
ment house of Nesbitt, Thomson and 
Company is seen in the latter’s recent 
purchase of the present head office 
building of the Royal Bank in Montreal. 

It is anticipated that early in 1928 
the new 20-storey office building of the 
Royal Bank will be ma for occupan- 
cy; at that time the bank’s present 
structure will be taken over and occu- 
pied by Nesbitt, Thomson and Company. 
The building will also house the head 
offices of the many power companies 
with which the investment house is in- 
timately connected. 

There is the possibility that in 1928 
Nesbitt, Thomson and Company may 
find it necessary to add to the present 
capacity of its en either by the 
addition of another storey or by the re- 
arrangement of the internal floor space 
The building is four storeys in height 
and situated on St. James Street in the 
heart of the financial district of Mont- 
real. The ground floor is at present 
used as the main banking room of the 
bank and is 85 feet in height. 

The price paid for the property has 
not been made public by either of the 
contracting parties. 


Surplus of Deposits Over Loans 
Again Increased in January 


Current loans of the Canadian 
banks contracted further to the ex- 
tent of $33,667,000 during the month 
of January, according to the govern- 
ment bank statement. During the 
month there was a decline in savings 
deposits of $2,587,000. However, 
while current loans were lower by 
$41,105,000 as compared with Janu- 
ary, 1925, savings deposits were 
greater by $66,665,000. e total of 
savings deposits of $1,316,288,358, 
compares with current loans of $869,- 
591,897, showed a surplus of savings 
over loans to Canadian business of 
about $447,000,000. 


The gross assets of the banks dur- 
ing the month declined by more than 
$120,000,000. In addition to the re- 
duction in current loans there was a 
reduction of $15,271,000 in Canadian 
call loans and substantial reductions 
in balances in foreign banks, gold 
reserves and specie. Loans abroad 
showed an increase of $14,714,000 
and loans on government securities 
were up by $8,534,000. Demand de- 
posits showed a reduction of $73.- 
440,000, foreign deposits were reduced 
by $25,649,000, and circulation was 
lower by $13,290,000. Following are 
comparative figures showing’ the 
changes during the month and year: 


BANK STATEMENT FOR MONTH OF JANUARY 
Immediately Available Liquid Resources 
ASSETS 


January, 1926 December, 1925 
56,611,142 $ 68,687,028—§ 12,075,886 $ 
156,739,879— 
71,060,382— 
10,171,955— 
63,676,177— 
$1,612,605— 
$51,604,944+- 
258,566,588— 


152,874,479 


Change 
370,448 
5,849,828 
9,707,799 
2,379,977 
3,373,052 
2.417,921 
27,651,522 
51,358,969 


January, 1925 
56,981,590—$ 
58,.724,307— 
43,652,533 + 
7,107,138+- 
51,752,770+- 
26,374,523— 
$32,487 .826+- 
204,956,791+ 


Change 


3,865,400 1 
17,700,000 
684,840 
8.550,355 
7,656,003 
8,534,404 
2,260,828 


$967,870,600 $1,012,119,508—$ 44,248,908 $ 882,037,478+$ 85,833,122 


Leans and Securities Other Than Those of 
$ 140,241,430 $ 138,118,354+ 
59,847,161+ 2,515,627 
135,674,270— 15,271,786 
903,259,725— 
238,462,690-4- 14,714,681 
24,282.326— 
52,738,7044 3,378,738 


62,362,788 
120,402,484 


253,107,371 
14,937,526 
66,112,442 


Canadian Government 
$2,123,066 $ 149,278,157— $9,036,727 
60,488,864+ 1,873,924 
114,148,522+- 6,253,962 
910,697,141— 41,105,244 
202,950,538 + 
18,281,244— 
55,700,479+- 


$3,667,828 
9,344,800 


$1,516,845,968 $1,552,398,240—§ 35,552,302 $1,511,544,945+$ 5,300,993 


9,607,844 $ 


69 ,936,562— 
5 ,054,930— 
3,576,147— 


$174,004,247+$ 


$174,368,535 


Assets 
9,532,840+8 
48+ 


11,191,749—$ 1,583,905 
8,298,776 + 236,785 
4,043,826+- 

73,135 525— 201,717 

59,732,919-+4- 10,189,484 
5,423,180— 439.060 

238,757 3,587 ,289— 249,899 


364,288 $165,413,2644+ $8,955,271 


75,004 $ 
209,613 


$2,659,085,073 $2,738,521,995—$ baa $2,558,995,687 + $100,089,386 
2 


5,804,736 
111,056,061 


§,806,968— 23 
151,740,894— 40,684,833 


6,229,794— 425,058 
115,845,839— 4,789,778 


$2,775,945,870 $2,896,060,857—$120, 123,987 $2,681,071,320+$ 94,874,550 
LIABILITIES TO THE PUBLIC 


Liability to Government and Circulation 
$ 160,600,699 $ 173,891,566—$ 13,290,867 $ 155,303,093+$ 5,297,606 


18,171,261 
23,279,240 
9 


its by Public 
24,008,035  597,449,238— 73,440,403 
1,316,288,358 1,318,875,483— 


22,280,261— 
22,345,268+ 
000,000 14,750,000— 


4,109,000 
934,072 
5,750,000 


17,791,622+ 
26,792,603— 
18,600,000— 


379,639 
3,513,263 
9,600,000 


502,789,727+ 21,218,908 
2,587,125 1,249,622,592-+ 66,665,766 


$1,840,296,993 $1,916,324,721—$ 76,027,723 $1,752,412,319+§ 87,884,674 


328,143,851 


353,793,514— 25,649,663 


330,361,684— 2,217,833 


Due to Banks Abroad, Ete. 
$ 4,861,697 $ %,740,571+$ 1,121,126 $ 10,779,488—$ 5,917,791 


35,905,197-+- 
14,449,743— 
69 ,936.562— 

1,963,225— 


Bills Pay. 
Lets. of Cred. 
Other Liab. 


Public liab. 
Due Bet. Banks 


10,694,170 
Liability 
1,336,810 $ 
125,441,700 
116,164,660 


to 


793,474+- 
125,441,700 
116,164,660 


3,572,568 25,600,1524+ 13,877,613 
1,714,680 11,583,629+4+ 1,151,434 
14,159 59,732,919+ 10,189,484 
46,627 1,981,892— 65,294 


$2,508,405,670 $2,629,360,628—$120,974,958 $2,410,939,401—$ 97,466,269 
11,849,384— 


1,155,214 13,£29,126— 2,934,956 


Shareholders 

$ 1,318,922+ $17,888 
122,191,700+ 3,250,000 
120,164,660— 4,000,000 


543,336 


$2,762,043,010 $2,883,629,846—$121,586,936 $2,668,243,809+-$ 93,799,201 


Return of the Chartered Banks of the Dominion of Canada, January 30, 1926 


Made to the Minister of Finance in conformity with Section 112 of the Bank Act, Chapter 32, of The Statutes of 1923 
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Advances Due to 


nder Provincial its in 
. Gov'nm’ts anada 


Depots in 
aneda 
$ $ $ 


144,346,784 | 369,368,326 
116,928,080 


Deposits 


elsewhere 


other Banks | Banks in 
in Canada U.K. 


Banks 


$ 8 $ $ 


71,072,382 2,600,310 1,332,992 
1,932,510 


elsewhere Payable 


5,294,173 
1,488,494 


Declining Deposits in 
Ontario Savings Offices 
The amounts on deposit in the Gov- 
ernment Savings Offices on the 31st of 
October in each year since these of- 
fices were established were as follows: 
Oct. 31, 1922 $ 2,688,087 
Oct. 31, 1923 13,682,990 
Oct. 31, 1924 22,013,860 
Oct. 31, 1925 19,222,689 


BANK OF MONTREAL 


A branch of the Bank of Montreal is 
being opened at 5003 Sherbrooke St., W., 
Westmount, corner of Claremount Ave. 
to be known as the Claremount Ave. 
and Sherbrooke St. branch. 


SST 
SHE RODE OVER IT 

Having been impressed with the ad- 
vantages of having a check book, the 
Sweet young thing opened an account. 

Said the nice-looking teller to the 
nice-looking girl, when she made her 
first deposit: “You didn’t foot it up.” 

“No,” she replied innocently, “I took 
a taxi.” 

T. E. Squires, who has been attached 
to the Jarvis staff of the Canadian Bank 
of Commerce, has been transferred to 
Toronto.—Sachem, Caledonia. 


Government Bonds 
City Bonds 
Railroad Bonds 
Corporation Bonds 


Real Estate 
Accrued Interest 


Agents Balances 


UCULUTROUEOOUCEOENUULGRULOUUUULANUUQUUALULUULSRUG.UURUGEULGLUAERUOEUU LEGA UEUUEUEUULEU CUES AENE AAU EUNEceUAT 


LOSSES PAID SINCE ORGANIZATION OF THE COMPANY IN 1833 


ASSETS 


SS errr cudvauidee s 


Balances due from other Companies 33,547.79 
Cash in Banks and on hand 


Hand-to-mouth Buying 
Increases in States 


Since the break in the stock market, 
business has been intently studying the 
question of whether a decline in trade 
is forecast. A decline has actually 
taken place, but it is, in part at least, 
seasonal, After the lapse of a week or 
more since the break, business gener- 
ally, as seen by leaders, is showing 
satisfactory tendencies. But business is 
inclined to be optimistic under such 
circumstances, where braced up senti- 
ment is apt to sell more goods. At any 
rate, an xbnormal amount of conservat- 
ism has crept into the situation and the 
hand is going even more deliberately to 
the mouth than heretofore in the buy- 
ing arena. 

As to actual existing facts, they are 
as follows: Wholesale commodity prices 
are still falling. They began to do so 
in the closing weeks of 1925 and have 
been steadily doing so since. Ban 
clearings in February declined substan- 
tially. This is seasonal. They have de- 
clined in every February, but the 
decline this year is not as_ great. 
A gain of 3 per cent. is shown 
over February a year ago. Failures are 
fewer than they were in January, but 


Capital: $1,000,000 
Reserve : 350,000 


Complete 
Trust Service 


covering 


EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
Saint Joha, N.B. St. John’s, Nfld. 
Charlottetown, P.E.L. 
MONTREAL—138 St. Jemes Se. 


slightly larger than in February a year] ployment in manufactures is 2 to 3 per 
ago. Freight car loadings were a shade| cent. greater and wages a little higher — 
smaller than in February, 1925. Em-] Bache Review. 


INCORPORATED A.D. 1833 


and Plate Glass Insurance 


JANUARY ist, 1926 


SUI tcc NT ce 


BRITISH AMERICA 


ASSURANCE COMPANY 


Fire, Marine, Riots, Strikes, Civil Commotion and Explosion, Automobile, 
Burglary, Guarantee, Accident, Sickness, Liability 


LIABILITIES 


$908,924.55 
309,677.43 
109,190.00 
473,770.00 

es eenes 861,507.25 
.+» 245,990.00 
26,936.15 


Companies 


justment 


513,006.35 tingencies 


For Unreported 
Lo 


SECURITY TO POLICYHOLDERS 


Sundry Items .... 


Balances due other 


$ 172,054.18 


518,001.00 
12,209.14 
$ 702,264.32 


Losses under ad- 


SPECIAL RESERVES 


For Taxes and Con- 
.eeee+ $ 61,000.00 


15,000.00 
$ 76,000.00 


Unearned Premium 
Reserve (on Can- 


adian Govern- 


ment Basis) .. 
Surplus te Policy- 


$3,945.585.80 
SS 


Board of Directors 


- $2,117,757.04 


1,049,564.44 
—————$ . 3, 167,321.48 


$ 3,945,585.80 
— 
$59,199,828.27 


750,000.00 
750,000.00 


WILFRID M. Cox, President of the Company : 


Sir JoHN Arr, President, Canadian Bank of Commerce; Cot. HENRY Brock, Director, The W. 
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SSI ULANUALATUUN 


Other 


Letters of : 
Liabilities | & unpaid 


Credit 


Bills 


$ $ 
641,026 913,441 


$ $ 


910,555 | 12,667,349 


969,672 | 5,713,253 15,356 


Declared | Reserve 


29,916,700 
19,500,000 


Officers 


Board at London, England 


BERNARD A. WHITE 


W. A. Mites, Manager. 


Total 
Liabilities 


Capital Capital 


Fund paid up 
$ $ $ $ 


29,916,700 | 723,666,658} 31,175,000 
235,579,667 | 15,000,000 


divi- Loans to 
authorized | dend | Directors 


R. Brock Co., Ltd.; ROBERT BICKERDIKE, Montreal, Director, Canada Life Assurance Company; 
ALFRED Cooper, London, Eng.; H. C. Cox, President, Canada Life Assurance Co.; D. B. HANNA, 
President, Western Canada Flour Mills Co. Ltd.; Miter LasH, K.C., Barrister, of Messrs. 
Blake, Lash, Anglin & Cassels; T. G. McCONKEY, General Manager, Canada Life Assurance 
Co.; Geo. A. Morrow, President, Imperial Life Assurance Co.; MAJ.-GENERAL Sir HENRY PEL- 
LATT, C.V.O., of Messrs. Pellatt & Pellatt, Stock Brokers; W. D. Rosp, Vice-President, Cana- 
dian National Railways; E. WILLANS, Managing Director, Imperial Guarantee & Accident In- 
surance Co.; E. R. Woop, President, Central Canada Loan and Savings Co. 


WILFRID M. Cox, President and General Manager; 
Geo. A. Morrow and HERBERT C. Cox, Vice-Presidents; C. S. WAINWRIGHT, Assistant General 
Manager; G. STUBINGTON, Secretary. 


ALFRED Coorer, Chairman; Rt. Hon. Lorp CABLE; SiR CHARLES JOHNSTON, Bart. 


British and Foreign Offices: 14 Cornhill, London, E.C. 


Head Office, 20 Wellington Street East, Toronto 
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‘old and | Dominion amount 
oin Held |Notesheld |notesin cire 


$ $ $8 


1,523,014 | 24,081,587 | 61,161,669 
1,210,552 | 9,203,800 | 12,126,884 


33,955,190 452.637 
Meare 52108802 |... ne 452657 
BRE, Aichi couse : 329655.235 
2.919.361 |............ | 4,460,664 east bs 216,502,048 
j 24 


107,768,086 | 10,000,000 
42.735.869 | 5.000.000 
474,737,098 | 25,000,000 
721.22..743 | 30,000,000 
119,690,937 | 10,000,000 
86,345,443 | 5,000,000 
124,761,080 | 10,000,000 
120,194,185 | 10,000,000 387.257 | 984,660 
5.341.244  1000,000 64.945 22.719 


116,164,660 12,762,043,010 | 152,175,000!...... | 11,494.334 


1,664 7,000,000 
4.113} 1,500,000 
7,064 | 20,000,000 
18,931 | 24,400,000 
.752| 7,000.000 
2,900,000 


1,389,843 |... 170,229 
hiite Nices ghd Ed swe teas ann Weeveag bia bie 139,302 
43,105,213 $29,123 |" 1,427,867 5a oad 
176,267,497 


2,075,745 
30,789 |. 

10,431,358 

16,376,484 


109,575] 1,355,235 

2,668,038 | 13,629,295 |. .. 
7,963,029 | 28,837,465 |.......... 

1,392,597 114,194) 6,199,770 536,172 
BOOP M08 Fe oc cc cece 357,056 255,463 
WORMED bs 6c Nwecs $40,038 |. ......... 
ere G22,D42 J. 00 sc evees 

FURPO Bs Pyicksns n0> Be vn ae meses 


39,477,765 | 12,735,063 | 69,922,403! 1,916,552 
ASSETS 


855,542 -800,066 
Sasighie 45 282,257 
4,881,295 21,260,000 
1,557,648 20 166,552 
605,902 
309,191 
98,988 


11,314,744 
2,146,000 
773,196 
896,475 


"780,589 | | 60,955,133| 2,263,249 
16.258,545|  48,809,512|............ 
18.022.055|  80,634.469| 1,480,320 
veut 25,671.435| 64,562,091 |.....+. 0.00. 
RRS Sicsvdeneas 33,934 NS oie vg Necass an'cn atte Ppduha dene « 


18,171,261 


73.279.340 | 524,008,635 11,316,288,358| 328,143,851] 10,694,170| 4,861,697 


12,639,844 
: 10,001,677 
57.215 870,937 


67,377,751 |147,040,069| 177,108,821 


Shares of 
and loans Other 
to con- assets 
trolled 
companies 


Bank 
premises Cc 


Total 
Assets 


Call loans | Call loans 
in Canada | elsewhere 


Other 
current current 
loansin | loans else- 
Canada where 


Other Munici- 
palities 
and to 

provinces 


Letters of | Deposit | In central 
redit for note gol 
circulation reserves 


$ $ 
12,150,000 
7,507 


mBRES SEES 


$ 
682,663 
121,759 


$ 
1,263,284 


$ 
88,419,007 oe 


$ $ $ 3 
12,667,349 282, 13,000,000} 1,478,485 
33,912,534 473,820 000,000 J... ee... 


§,713.252 
1,355,295 
17,629,295 
28,837,465 
6,199,770 
357,056 
540,038 
622,942 


$ $ $ $ $ 
150,548,433 |203,293,139 | 37,294,382 | 20,600, 723, 904,464 
19,361 259 | 65,623,748 | 21,625,674 89,35 57,900 
1,500,000 | 41,241,069 |.......... I: detensines 
Peart ce ED Ei onions 385,696 
19,868,715 |179,005,072 | 31,910,868 2,172,282 
50,293,724 |169.572,271 |156.823,365 2,378,192 
7,193,629 | 49,749,672 | 2,116,611 71,253 
883,825 |.......... | 38,250,847 |.......... 297,122 
7,264,578 | 650,000 | 57,364.213| _ 848,501 1,418,758 
69 6,676,128 | 6,900,000 | 48,633,700] 2,47, 970 278,008| 664,122] = 471,777 
151,062 sabapaike ods .. | 1,966,480} — 100,000 101,557| 185,772] 93,250 


64,612,937 360,139,348 140,241,430 | 62,362,788 | 120,402,484 |256,315,760 !869,591,897 '253,197,371 


$ 
143,829 
11 
2,785,231 
447 
5,324 
7 


478,340.767 
724,152,679 
120,911,599 
86.559,055 
125,473,632 
121,499,030 
5,366,797 


4,984,120! 3,337,283 |2,775,945.870 


923,890 
684,223 
871,451 


5,414,41 


72,933,808 | 69,922,403 


71,039,968! 9,607,844! 8,535,561 53,360,332 


m ae Seat $13.000.008 fo oo "ted gediry oy ~ a pacaeen ee tnt carried under the name of local incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal returr. 4 
aneens ahenantectad aati ae ana under saaneee aaa co sentin the business of the bank in Paris. As the entire capital stock of the Royal Bank in Canada (France) is owned by the Royal Bank of Canada, the assets and liabilities of the forver are 
‘ Bank of Canada (France) has been rpora 
: eee a we Nationale included in above return.—Footnote to Banque Canadienne Nationale return. 
: branch operating as a subsidiary of the Banque Canadienne Nationale are inclu in a 
g §The assets and liabilities of the Banque Canadienne Nationale, France, same being considered « 
oe OF FINANCE, OTTAWA, MARCH 9, 1996. | 
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PREFERRED STOCK 
; ITTING themselves into the sky-| of insurance, and the prompt collec- aa 
IMITED: faa URING lines of many of our Canadian /| tion of moneys as due are assumed as Demands: for Space Keep , 


arch 31st, 1926, has to-day exe splendid new 


; been sn ilt through the assistance 
— fos Ist, 1926, to rae ual estate mortgage bond. 
of record March 20th, They are helping to meet the ever- 


the oetaeee bond company’s duties, 
and are discharged, by trained men, 
so long as the loan remains in effect. 
Should foreclosure and seizure of the 
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Supply 





for office and| property become necess this is 3 
the Board. sonidential “Sommodation—they are done, and the investor continues to What is the life of the downtown 
OHN T. F. KEENE, odernizing and beautifying our|receive his interest or his principal section of the city? Those who have 
Secretary-treasurer, ‘ cities—they are providing an attrac-/|when due without a day’s worry. watched the growth of the financial 
h, 3988. tive investment for surplus capital.| For a considerable time now, such and commercial sections of many of 
aie The origin of real estate mortgage | bond issues have been offered in Can- the largest of our cities have wit- 
0 Mortgage Company bonds in Canada is now an old story.| ada by papetetie United States a ine rome a are a 
‘Almost since the beginning of large| houses. Their safety, adequate in- quet changing and chine ae 
rterly Dividend le business on the American con-} come rn, convenience and mar- , eS: a ee 
i tim has been a fa-| ketability have made them increas- relative. 6 well a the: seas 
reby given that a Dividend tinent, the mortgage has ing er’ celta’ the adi worth either of land or the improve- 
ne-half per cent., being at vored type of investment as well as a) ingly popular with the Canadian in- ment. Perhaps another factor has a 
fen per cent. per annum, means of further expansion on vestor. Recently many Canadian in- more potent influence on the value of 
Sup ye Btock of this art of the organization issuing it.| vestment houses have entered the the improvement than the changing 
= aoe = or the cur- en the cost of building operations field, and many new issues, discussed value of the land itself 
- at the same will be was a fraction of what it is to-day,| elsewhere, have been placed on the The causes of the ch of land 
ree mortgages were held by private in-| market. values are manttolA, The realtor with 
at on 1926, dividuals on oe a eee eee vision usually senses . ‘conjunesan y 
re of record on th ineering skill a e i i 
a the tans of basa Sentry ‘mode of living eonbined to| SOLUTION FOUND wolts ‘His sctlon i= coctala wg 
it. extend the four story structure to a bri resul: : 
the Board. twenty or thirty story skyscraper, it F OR DOWN-TOWN pet hy Haar Gnttion which, ba. 
TER GILLESPIE, Manager. § was no longer possible to find many comes even more distinct as the city 
individuals who could or would un- MOTOR PARKING becomes larger, has been a very im-~ 
dertake so large an enterprise single portant factor in the rise and dedind 
handed. The growth of population in , ———- of land value. The immense increase — 
urban centres has gradually neces-/New Pyblic Garages Fill in motor traffic in the past few years 
sitated the condensing of living quart- > too, has wrought several changes 
onrame 4 ers and the modern apartment house) Much Felt Need in Con- such as the departure of many types 
IARDWOOD TIMBER has evolved. But as indicated, pro- gested Areas of business which get along as well _ 
WILL BE RECEIVED by § setal the Seatanaeie'he proaaed eee ye a ony famitler sacliemae 
capi an can usually be pro : ; , ing a gap in man ili 
ed up to and including the by one individual. The obvious solu-| |, - rane a a A’ problems for any nt ine ae 
1926, for the right te = tion was to split the mortgage up so ion - ithe “ Cassa 7 rt 0 ki e buildings has been the sunlight prob- 
Timber, ous Bree that it could be sold in small or large | ‘® le cl ‘The an “ 8 the parking lem. Usually the newer buildings are — 
on Oren oF actesnen Bees units according to the needs of a| Problem. fhe — ve use of the much higher than the surrounding 
A Sa - = a. — large number of investors in all parts motor — . e almost universal old ones and obstruct the sunlight. 
Thaveat, subject, emneugst of the country. ownership in the usiness community, e type of construction of the 
ns, to the manufacture of Is an Attractive Investment a 7 — went: 4 ger oe — building itself, however, is also a 
: finished product within The real estate mortgage bond = = ae = = a factor for making for longer dura- 
of Ontario. Ae should be a very attractive form of || ffice buildi 0 in th e i Few tion in the life of a building. Con- 
PARTICULARS may investment and has been such in those | @re office buildings in the older, servative financing houses will not 


lend for more than 10 years on im- 


. application to the under- — more-congested areas. Many of the 
provement which are not fire 
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‘ dictated b : have been ad-| OWMers of these old buildings have = i Pi ee Y q 
Toronto, Sa: es 4 ete = tial | been dealt a particularly serious blow, ee eee The life of an office or_ business 
ster of Lands and Forésts. * building a family which has fallen into| €specially since the newer office | im ! c Le Eee juilding is “difficult to reckon. We : 
methcrised polication of | fancies wil se tht the | buytings, hare, come, into ersten Re YR 4 RTL ea of balding tay Seisal tol oe oe 
Ten Daid even e r mus ; . , Ore 
Pai Se The tee i preng of alle amn rong Pblen Aint eo oy Chir Acpones Byess Wie Hie Teter Be tg eee da 
costs. ore the average ; : 

ponened Canadian city is developing | for, the reduction of rents of the old ona: can: probable that the landlords’ of the | @ class below. They are forced to 
ree Manual ,* er, snouah to give rine to'detnand | fives in. the more congested areas. | Montreal Buildings Filling Smaller apartment houses will be the | fenant a lower estegory of tenant. AS. 
New York Stocks, giving huh |) 2 of residential buildings. The demand ibility for the parking probl : i ily | pec. ing number of | ) 
} from 1906 to date, dividends, for better and more luxurious quart- reat: upon the shoulders of our civie Up F alr ly Satisfactor ily P ge ag newer buildings are filling ings, which are are aaa en 


officials in the organization and direc- 


ne | te en tee ee Large Additions Made to Apartment Space But Newer 


in solving the problem, have made Flats Have Few Vacancies—Plenty of Office 
some of the down-town streets “ex- Space to be Obtained 


ers is growing. and as these new 
apartments hotels are made ready for 
occupancy, tenants are constantly 
found o will leave their older or 
probably less Seeeeene anareers for 





up satisfactorily, it seems reasonable | town sections, one wonders what is 
to suppose that the increased apart- | becoming of the older buildings. This 
ment space in Montreal will be re- ao has frequently been asked 
flected in the lowering of the rental | £°F instance in Toronto. If one talks 


day. Dept.F-8. 
CHAUBLE & CO. 
eet. 

of the older apartments; it is said | t© the renting agent of a new office 


New York 











the thoroughly modern, fully equipped | press” where no parking or stopping building i 
di P ifi apartment. During the war period|is permitted and all traffic moves at Wists Gan ibe Giniadentia. — ae =e. oe aoe sunea, he “ ea ee of 
lan aclric construction had fallen behind and/|a uniform speed, with outlets for traf- . ; : i | eer h ; office builds 1 new 
h S outean al trek diane | fie at five city blocks. Th MONTREAL. — Practically all real | improbable that rentals will move up-| feeling the result of the increased : ngs are renting well. The 
ay Company 7 Tdi at ae 1 ot ities This, oa “i ane ae y ted a h ere | estate leases in Montreal, and this in-| wards. 7 apartment house space. It is possible i ones too are also well-filled, but 
Os with the fact that funds had ts in this oleae Seeen “ ee clades offices, apartments, residences The demand for retail space is ex- to rent or purchase these older houses canara a lower levels, sttracting 
: 4 “| and retail stores, date from May 1.| cellent. Montreal retailers are renew-| at very reasonable rates. w category of occu 
widend Notice ——s for this yerpee, myc — bes teal ki It is possible, therefore, at this time| ing their leases readily enough, and,| There is a definite trek from houses | ®t that lower level. ‘ en 
ng of the Board of Direc- eae ars aca ‘ais in adhe eat fey - — ome of the year to make some estimate| although in the more valua le enc toward the modern apertaient. This REAL ——_______ 
day the following divi- building through the flotation of| for the early old age brought on to cit " eee Te pas % conten wane fook Hike 2. somewhat by @ Witte lower oun INVES ae oes 
leclared: mortgage bonds. In addition to hav-| many of even our more up-to-date There are many vacancies in office| maining at about the same level as/ rentals during the coming year. TOR OF WORRY 
eference Stock, two per ing the bonds divided up into — edifices. To the sentimental observer | buildings here; this in a measure has | last year.” Compared with the beginning of 
half-year ended 31st De- which are within the Tesch of ~ it is heart-breaking to see some of our | caused the law of supply and demand Increase in Apartment Space _ | 1925, the demand for all forms of | Insurance, Taxes and Collec- 
average investor, the latter has the| beautiful office buildings pushed by | to operate, and although prices have| There has been a rapid increase in| space, apartments, houses, residences tions Are All Taken Care 


further advantage of being free from or retail stores has improved. Taken 





t t bel the wayside, half-empty and tenanted | been reduced in the past, yet there is| the number of apartment houses in . 
— 7 os rate bong he the trouble of investigation and super- | by an inferior class of occupant. a point, in aus aan, idler which Montreal but despite this, the larger| by and large, therefore, it is felt that of by Fiscal Agents 
. % a oon railway vision, which the holder of the first| “(Some financial institutions, particu- | they cannot go for no owner is going | apartment houses seem to be filling| rents will not move downward ap- Th 1 
eee é mortgage is obliged to attend to him-| Jarly insurance companies which can | to lease his buildings at rentals which | up readily enough. For instance, the| preciably this year, but, on the other | ,,°..¢ real estate mortgage bond may 
Special Income; self. There is no worry over repairs, carry on their business just as well, | do not provide for fixed charges. For| new Chateau apartments will have| hand, there seems little chance of any | °* said to be a by-product of modern 
lends are payable ist taxes, insurance, interest, closure| have moved to the more outlying parts | this year, the demand for offices ap-| only nine apartments vacant at the| kind of an upward movement. city-building. From time immemor- 
) Stockholders of record sales and similar difficulties. These] of our cities. The parking difficulty | pears to be stronger than it was a| beginning of May. Apartment rents, : <* Part Soe real estate — 
on 1st March next. eae — oe. Sere no doubt has been one of the factors | year ago, but with a considerable| in many instances, have fallen off a which provide as “of mae pee. 
f the Board, security than there was in the conten forcing these companies to take this | number of vacancies it seems highly| little within recent months. It seems WATCH THESE POINTS gent necessities, shelter — h ‘eel : 


been looked upon as the safest form 
security for money. With the increas- 
ingly rapid growth of cities, the ac- 
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ing found for the most part through 
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. + a : . 
1 February, 1926. real estate bonds is the gradual re-|¢™°csminn to’ realise the importance High Grade Real Estate Bonds cumulating difficulties in securing 
. ° : 2 n 10 con- 
m Mexico Power and “sme ae aaa Under ates tai of the problem, their work in organ- Se . sequent tendency of "popdlation to 
ee tions the holders of the longer term| zing traffic and parking zones has| The real estate bond has gained a| stores, bank and office buildings, HAT should a buyer of real | congregate in restricted areas, there 
ant Company, Senda have an added securit ree their done much to alleviate the problem. | firm foothold in Canada. Only a half | theatres, hotels, farages in addition estate bonds look for? What| came the development of ever larger 
; y Secondly, the down-town parking gar- | dozen years ago the first issue was| to apartments. e yield is an at- are the important factors which | and larger buil ings, both for busi- 


investment after the repayment of the 


short term issues. There is a serious vitally concern every holder of this/ ness and residential purposes. Thus 


ages, a comparatively new institution, | placed orf the Canadian market and/| tractive one, averaging from six to r 
type of security? Here are a few of | it became constantly more difficult 
ei 


ereby given that & divi- ‘tro 
have cropped up. Of course this adds | since that time more than forty-five | seven per cent. sence is usually 
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. and Three-quarters 


has been declared payable, problem of course as to the proper i i d ab- | satisfact nd the bonds have the rtant points which should be | f individual i 
; 926, on : : to the upkeep of the car and is an | issues have been brought out and ab-/ satisfactory, a _bonds ni impo points which shou or the individual investor, ev 
nding March a company , es ie ae — , ~~ additional charge on business. Cau-| sorbed in this market aggregating| advantage of a choice in size and/ considered by prospective buyers.| large way, to find propertios amie 


tious far-sighted builders have under- | about $30,000,000. Financing by this| duration over the old first mortgage| These are tests which the average} which the: loan requirements would 





nt., February 1, 1926. 


f April, to shareholders older houses insist th i A : : : : : ge 
close of business on the hail sk cemlah tae wrongs See taken the parking problems them-| method has spread into the field of bonds. © = =89=«»=) ss) | investor can himeelf apply and which | be within his means, while the small 
ae the recent smaller issues, on the other | elves in many cases, either by provid-| Pats... 1, Somme? sMgmmoe Me Merial’ Pte ee | mente, investor. was almost entirely shut out 
T. A. SPOOR, Secretary: hand, have a duration of twenty years. | ing actual space in basements or o . April, 1921 Can. Apartments ............-++++ eee ost.’ pa 1. Responsibility of the owners and| Out of this Stuati e security. 
- A. These ane. calico’ most severely by es meg Vacant lots af- Sept., 1921 Prince Eaward SOE osktusnik ah bai 850,000 1% Serial 100 1 the etuteibutiin thay kev meade tet Wie’ cam Baek mt — ve. Cee 
so . fe . S ee eee ee eeeeeeatreeee ’ 2 2 . 2 
e Wir e aa eine a achat ae Oe yee if hand many business | June, 1922 Carleton Hotel, Ltd. ......-...... i éueua roo wee =f tO = — ene et means of it, a mortgage loan is cov- 
Greening oh these days of rapid changes. There|men have been forced to leave their | jij,’ 922 Professional Offices ............. 275,000 7 Serial 100 7 oe eri ventures should be guar eee oy as issue of bonds signed by 
a d are many factors to be considered in| cars in the garages in the day time| July, 1922 Federal Building ............+++. 550,000 7 1987 wee 2. The life of the first mortgage | rent fire nn = also by a concur- 
an Limite determining what the proper duration | and drive to work in the new comfort- | Aug., 1922 Montreal Med. Bids. steensenaeens : we.eee a apo sas wt eemie ahould be considesalie ahastie it mortgage for the same 
? 11 of these bonds should be. able buses which are gradually dis- | Nov 1922 Ogilvy Realty «-+--- ssss-s-00005 2500000 6% 1043 1006.80 | them the assumed life of the builain ent os: which latter is held by 
ce Dividend No. The modern office building, too, is| placing street cars, and becoming an | Jan, 1923 Montreal Ins. Exch. .. -ss+ 2,200,000 6% Serial 100 6% S. She bond. leone: enuaihe ahaa 1 ustees or a trust company as col- 
: ar- greatly in de ially in 4 i j or in the | April, 1928 Drummond Inv. ...............++ 2,000,000 6% 1938 99 6.60 . - y ateral security to the bonds. This 
that a qu demand. Especial! th reasingly important factor 
hereby given 3 oe her pecially in the/ increasingly 1 : ity | June, 1928 Keefer Realty .......... ...sse0+ 750,000 6% 1943 100 6.50 | not exceed a certain percentage of the | actually accomplishes the splittin 
d of one and three-quar 7 adian cities, office space has been| traffic situation. Human ingenuity | jo jo03 Canada Housing ...........-.-..-. 600,000 6% 1948 100 8 total value of the property. John| of an entire — first Bes g up 
on the Preferr allowed and there is always a move-| arises to the occasion and a scientific ee i NE veh das cskes soda vese 500,000 61%, 19438 97% 6 Moody says the proportion may safely | bonds of den ets mortgage into 
pany has been declared pent from the older office buildings | treatment of the whole problem is in Joly, 1928 Can. Freperty Co. = vs seeveress. 1,300,000 $4 Serial 100 Hc run between 60 and 66 2/8 per cent.| ties counigiean te ao a —— 
1 1, 1926, to shareholders edifi On This eer, fully equipped | evidence. June, 1928 Barrington St. R................. 160,000 7 1988 = 1007 in large cities. out in the least impairing the natu e 
rch 15, 1926. A ifices. This largely precludes the Feb., 1924 Cavendish Court .........--..0+++5 450,000... so ois 4 Seam 4. Both gross and net earnings | or degree of the securit aff rded to 
J. MAW, evelopment of surplus space in so *1.3° on Wi April 1924 Quelette Apartments ..........++- 50,000 7 Serial... ais | should be followed. New York life| the moneve i y alto 
. ecretary: far as the newer buildines is con- Building in inter oe cee eee ee OO 6 t)~CBetal «100 7 | insurance companies estimate tha: an Todesd. with geod réace i 
Int., March 15, 1926. cerned. The older buildings may Shows Big Increase July, 1924 Border Cities .......ccccccccc00 600,000 7 Serial 100 7 office building or apartment house | vestors have learned t t ref i. rhe 
’ suffer, but there are always te ward Hotel .......--00++: 1,000.000 7 Serial 100 7 : © prefer the 
ae the ys tenants Relative to the increase in winter | July. 986 King Bev wf ~ > ieee 9 i906 100 «(7 should show gross yearly earnings of | real estate mortgage bond to an en- 
. e company offering first mort.| building operations in Canada the | Aug" i924 Acadia Apartments -.....-.-.-... 950,000 6% 1989 98% 665 | 14 per cent. on its total value, or 10/tire first mortgace of suitable 
an Locomotive "Rage bonds. to-day. begins at the very | Royal Bank of Canada in their cur-| Sept, 1924 ow Rg B.. a R ai woe ey O8S~S« 98% «68S CI total values) rmnss on its | amount. Under conditions of to-day it 
«is mning by ascertaining the 1| rent Monthly Letter state: Oe, eee indrel Geatty Motel ........ccc0 0080007 Lek 10014 6.95 ne fet it owed is very difficult for even the most 
pany, Limited character and fivenciat responsibility The volume of censtroeien conte - Nov, se, Kensington Manor Apartments ... _ 98,000 ses eae pe em at first entidun tint ae Scheel scant Wel ee 
: usi- * "1925 Montreal Apartments ..........- ’ ’ 00 ° ° ‘ . 
ividend No. 57 the men behind the pronosition. ee ae ees. of the ¥ 1925 Montreal Avertments phoebe Lae oi 100” €% | financially responsible and capable of scopes nae aint 7 s = i 
— , ar- es are searched and verified by| saving in cost of material and labor | rep.’ 1925 Ellis Park Court .........-..++++ 275.000 7 19451007 distributing among investors the bond | of much time and effort in singel 
hereby given that qué” the ablest lawyers available. If it is| which may be realized during the winter | Mar., 1925 ee ee ee she s0ts+0 3s sree Gy ««ea)~—=«100.-«6%~_| i88ue which they are assuming, and of | handed research can he satisfe ‘hiss 
d of one and Stock p construction loan, the building is} months. Building awards for the month | May 1925 Alexandra Aputicroes --"""""1! ye0!000 61 ~=—«1940- 98% +666 | making a good market for the bonds | self that the character of such a loan 
t. on the Preferred inspected during erection by compe-| amounted to $12,669,000, the highest on | May, OSE. ‘Two Hundred St. Clair Avenue. ... 180,000 7 1945 100 27 subsequently. weneste 4 it 5 
il 1st 1926, tent build record since 1913 with the exception of | June, 1925 Two Huntre we eee 40000027 1945 100 «(7 : property is so suited to its environ- 
i payable April 1st, 1°65) ? ilders so that it conforms per- wa level was abnorm- | Sept., 1926 Stanley Realty Corp. ........ Se 8ti«‘(aeT 6. Emphasis should be placed upon | ment that there will be no undue de- 
Hers of record Merch ™ 5 eae oe ences vay ally, ‘high “plies ant industrial oe 1908 Sherbrooke Realty. “Corporation... 675,000 6! 1940 8 ad the —e on ahe pees a. _ terioration in value during period of 
ral sateguard an in- : iably higher ~ 7" ide Realty Co. ......+- 400,000 7 1945 i redeemed seria y or by sinking fund, | loan. : 
G. W. DALY, 5 mers capital is incorporated into soa, Savenaenh the “country, "the ‘1026 ‘Ghomedy Apartments caine chee $28,000 SY ma 6 6S 6.60 | latter to be relatively small during replica wae i take “tis o 
- eas st Thon eaee: by iiles legal| former showing increases of enh wef Jen. 3998 Deer Park 1 chee: ee 1948 10 «(7 the ee fom Jeaze while the prop- | inspection of the property for upkeep; __ 
Be counsel. » upkeep @ prop-/ cent. and 240 per cent. over. ry, » Joes loor-S 300,000 7 1946 100 «7 erty is establishing its earning power. (Continued on page 18) 
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“AHEAD OF SUPPLY 


- cent. The investigation did not cover 


oa the ent 
fe Skee fod ant el 


-} modern business and the new mode of 
BBs at 
i Sheen. All this increases the demand 


: in apartment hotels. 


than the self-contained house. The 


Be now firmly established as a standard 


altered almost beyond recognition. inquiri i i 
peaeed almost Seren’ recognition. inquiries will receive our prompt 
teat try sidiifel. and. experienced and careful attention. 











The interest rate offered by these 
bonds ranges from 6 per cent. to 7 
per cent., depending upon local and 
prevailing interest rates in the sec- 
tion of the country in which the 
mortgaged structure is located. 
Through purchase of real _ estate 
bonds, it is therefore possible to 
practice thrift at liberal rates of in- 
terest which give the banker who 
handles these bonds a distinct ad- 
vantage over his competitor who can 
offer only the usual interest rate on 
savings deposits. The bonds can be 
bought in denominations of $100, 
$500 and $1,000 and thus savings 
accounts can be used to build up in- 
vestment funds from which moder- 





FOR HIGH 
CLASS APARTMENTS 








































Haphazard System of Growth 
of City Subdivisions to be 
Abandoned 


Control should be exercised over the 
development of new residential sub- 
divisions by the governing body, city, 
county or state, within whose juris- 
diction the subdivision is formed; and 
a plan should be prepared under the 
direction of the local real estate board 
for adoption by the city or county 
governing body of its community so 
that this control may be exercised in- 








Only 514% Vacancies Re- 
ported in Representative 
Toronto Apartments 


r tion of t 

recent investigation of represent- 
tive apartment houses in Toronto 
made by a leading real estate firm 
vacancies of only 5% per 
















There are many other features in 
connection with real estate bonds 
which, would appear to make them 
attractive to banks. Amone the more 
important of these is the fact that 
real estate bonds are usually under- 

by a great mass of new invest- 
ors created by the Liberty Loan 
compaigns as well as the advertising 
campaigns of real estate mortgage 
- = ee ere aoe Soe 
transporta ins to a serious | a mortgage is. en a banker 
problem, and ao rtment is invari-| talks real estate bonds to an investor, 
ably the solution. the} he is speaking in terms they under- 
city the size of Hamilton or Ottawa | stand. 
in which a portion of the citizens pre-/. rife insurance companies have 
long realized that realty mortgages 


nage 

problems Aare! are the best and safest investments. 

taken care of. There is always a fair| Walter Stabler, controller of the 
Metropolitan Life Insurance Com- 


proportion of more or less transient 
population aa pepe ati 94 pany, who has millions of dollars in- 
ell Mer eed ereter to continue | Vested in real estate mortgages, in a 
a in cities euch as Vancouver and|"ecent statement said: 
Winnipeg, the apartment house ias| Life insurance companies gener- 
een an established fact for some| @lly have recognized for some vears 
years, and there are many families | that the best investments they have, 
who prefer it because they can — a * a a and = most 
greater freedom, »| Pro e they have, are those in- 
ak ig on a ees made on carefully selected 
rea . 


Euaning the key in the eae the 
Who is to Pay the Interest? 


expres goes, and 
winter or the summer, ‘iotee case May 
be, where they like. 
A further 
Responsible Ownership is Basic in the Flotation of Real Estate 
Mortgage Bonds, Whether Private Funds Have 
Been Advanced or Not 





ate sized amounts can be withdrawn : : is 
all houses by any ascens, but book © from time to time for investment in telligentty, sare toe Nieeands ef the 
vs ot y eiedern houses, old| these bonds. By holding out the ad-| United States 
- vantage of investing in real estate : 7 ; 
houses and the.medium class of sPart-| Sone ne yanker will encourage and| ,,TH8t,§® the general thee ete 
The growing population of Toronto | increase savings accounts. National Association of Real Estate 
Boards now investigating city devel- 


larger Canadian cities keeps 
tien for residential accommodation 
well abreast, and sometimes in ad- 
vance, of supply. At the present mo- 
ment, indications are that while there 
is no definite shortage of accommoda- 
tion, the new, high class apartments 
are taken up as soon as available. 

oo: ris opie ey —— 
cities ‘oronto. 

ioetes “half-million mark, 





opment in outlying residential re- 
gions. The committee, which is giv- 
ing special attention to the problem 
of control of residential development 
in sections outside of a city’s corpor- 
ate limits, is preparing suggestions 
for local legislation to make possible 
this control. : 

A report of the committee’s find- 
ings will be made to the association 
at its annual convention to be held 
in Tulsa, Oklahoma, June 8-11. Fun- 
damental standards of subdividing, to 
be applied only as local conditions per- 
mit, are now being worked out by the 
committee to be used as a basis for 
board recommendations. The standards 
will deal with such matters as that of 
depth of setbacks to be required, 
width of streets advisable, and kind 
of improvements that should be held 
essential. 

The report will deal with adjust- 
ment of city ordinances or county 
laws so as to make possible an order- 
ly and advantageous city growth. 

Action which has just been taken 
by the city council of Omaha illus- 
trates what cities can do to get away 












in the same direc- 
tion, which is gaining popularity in 
the United States and Canada, is the 

t hotel. The development of 







living give rise to a _ larger 
transient population. There is a 
percentage of smaller families 

there is possibly also a decline 

in the old-fashioned family life. A 
factor in this situation in so far as 
Canada is concerned is the gradual 
accumulation of larger estates. In- 
come tax returns reveal a larger 
number of wealthy — in —— 
each year. There is consequently 
more travel and a larger tendency to 
least a part of the year 





OW many buyers of real estate| the market great. The investors fre- 
Hy tonas know who owns the build-| quently are attracted by high interest 

pe eeceentes by the securities | rates or mortgage bonds, thinking all 
they hold? Strangely enough this im-/| mortgage bonds are good. However, 
portant question is something not dis-| it is no uncommon thing to find the 
closed, even in the prospectus of an/| issue with a great degree. of specula- 
issue. Very often when it is answered | tive risk entailed. Pity the poor in- 
it is answered inadequately. One of | vestor who does not enquire whether 
the first thi an investor in real the er ese of the building is safe 
estate bonds should do is to find out and whether the intents of the owners 
the owners of the building and con- 
vince himself that the ownership is 
responsible, even if the equity is not 










are sincere. 

In the early stages in the life of 
an office building, or an apartment, 
great. It is not so important that| responsible ownership is particularly 
the owner stake a great amount of|desirous. Unexpected delays in oc- 
money in the building, although it is|cupancy may be a source of anxiety 
desirable. What is more hee «ee owe to the holder of a security where 
however, is that the own p_and| ownership is not responsible or where 
control should be in the hands of those | interest charges are not met, allow- 
capable of carrying out the terms of| ances for depreciation not made or 
the agreement. sinking fund requirements neglected. 

When the owners of the buildings} The bond holder is placed in a posi- 
are responsible persons, persons with| tion which he does not relish, costly 
means, one-can rest assured that the| legal proceedings follow. The mort- 
erection of the building is the result | gage owners are forced to take over 
of some thought, that it is intended | the property, and this clearly was not 
to fill a need in the community and| the original intention of the holder of 
that the speculative element is not} the security. eae 
unduly great. It has been su What is said here is said advisedly, 
that this is not always the case. The| not with the intent of discouraging 
danger of “created issues” is one| the mortgage bond as a type of secur- 
which investors must d against, | ity, but rather to remind the investors 
especially at times en money is| of one important factor in discrim- 






for high class apartments in_ the 
lar a houses as well as 






In these respects. Toronto and the 
larger Canadian cities are abreast of 
the times. It is probable that there is 
as large a floating population of this 
nature in the larger Canadian cities 
as in cities of a similar size anywhere. 
In any eat — — ne 
large population o is natyre 

~keep ms duninad constant for the new 
and modern class of residence other 













wide range of temperature through- 
out the year is also a factor working 
in this direction, many objecting to 
the extreme’ of our climate and either 
migrating for a period of the year or 
living in an apartment for a period 
while their own homes are closed. 

























SAFETY FEATURE OF cheap a lentiful, when issues are|inating between real estate bond 
REAL ESTATE BONDS | :<arce amd the absorbing capacities of | issues. ; 


Remarkably High Security 
Record Has Been Built Up 
in Past Decade 


G. L. MILLER, Pres. G. L. Miller & Co. 
The real estate mortgage bond is 


* 


Constructive 
Pioneers 


This company was the first to offer 
Real Estate First Mortgage Bonds 
on Toronto property. By specializ- 
ing in such issues we have aided 
many important property develop- 
ments during the past four years 
and have given investors attractive 
interest rates for long terms. 


So popular are these bonds with 
prudent investors that the $510,000 











form of safe investment. That these 
bonds have established a remarkable 
safety record cannot be denied. Sta- 
tistics compiled over recent years 
show losses of only one three- 
thousandth of one per cent. (1/3000 
of 1%) for the entire first mortgage 
bond field, and these losses did not 
occur to investors dealing with lead- 
ing houses: but were suffered 
through small new companies oper- 
ating in the Middle West on an un- 
sound basis. Probably no other type 
of security outside of government 
and municipal bonds, can point to 
such a record of safety. 

That real estate mortgage bonds 
have established a remarkable safetv 
record is strikingly detailed bv 
Frank J. Parsons, vice-president of 
















the United States Mortgage & Trust j i 

empany. a York, in the follow- 7h econ a haa Sea se an - 

ing statement: - George partmen ouse was 
“Many events of national and in- over a ong sates s43,8 

eliaal tence ken og ca well distributed within a very short 

lave withi: the lest | fifty vears. pert time. Other successful issues in- 
ars have been fought: periods of ; imi 

devression have followed periods of of years clude Professional Offices Limited, 





“Deer Park Manor,” “Two Hundred 
St. Clair Avenue West,” Toronto, 


inflation. There have 
frop years and bad 


been good 
r crop years. 
Fires and floods have devasted great 








Perens. of some of our cities. Tor- and more recently ‘Mountain 
nadoes have gone their mad wav i ” i 3 i 

through sections of the West and View, Hamilton, and. Canad — 
South; tropical hurricanes have Rail and Harbour Terminals 






swept into the cities of the Gulf 
Horses have been largely renlaced 
by automobiles; transit facilities 
have been revolutionized; the struc- 
ture and plan of our cities have been 


Limited. 


If you are interested in the purchase 
of Real Estate Bonds, write us. Your 






people, have withstood all of these 
shocks and changes, with the princi- 
pal maintained intact and with a fair 
rate of interest received to a derree 
searcely obtainable in anv other 
class of security. We have therefore 
come to look upon a properly ennr- 


© TEWART,SCULLY 


COMPANY LIMITED 







ceived and intellicently handled 
morteage as one of the soundest in- Telephone, Royal Pank Bldg., 
vestments imaginable.” ADelaide 1136 TORONTO 





Real estate morteage bonds also 
are peculiarly adanted to the teach- 
ing of the idea of thrift and saving. 
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froin the haphazard type of develop- 
ment which inevitably results in great 
economic loss to the community, ac- 
cording to Irenaeus Shuler, of Omaha, 
chairman of the association’s investi- 

ating committee and a member of 
the Omaha city planning board. 
Omaha not only has accepted a 
“master plan” for the future growth 
of its metropolitan area, but also, 


NEW RESIDENCE AREAS 
WILL BE REGULATED 


board may c¢ i 

agricultural land ve the city 

limits and destined some da 

come additions to the city proper. 
Within three miles of the city there 






































are 35 square miles of land that will 
eventually be part of its residential 
sections, the planning board believes. 
Engineering surveys will be made 
that will show the topographical fea- 
tures of this land and that will be 
the basis for direction for future 
placements of drainage systems, sew- 
age systems, streets and alleys, 


session and management of the 


interests. But where a mo 





out a survey of 
(Continued from page 17) 

must see that taxes are paid, insur- 

ance maintained, and collect moneys 

due. Where necessary, he himself 


y to be- 


This building, de- 
signed and owned by 
H. C. Roberts, has 

67 two-room apart- 
ments with either 

full-size or twin-hed 
installation, 








Sheldrake Apartment, 
Toronto, Ontario. 
Equipped exclusively 
with Murphy In-A-Dor 
beds. 






Why experienced Architects, Builders, and Contractors, 
Specify Murphy IN-A-Dor Design and Construction 


URPHY In-A-Dor installation doubles the living accommodations 
of an Apartment or Home. Tenants need and occupy a less 
number of rooms. Saving in cost of furniture and rental increases 
the revenue of the owner’s investment —a mutual benefit to both 
owner and tenant, therefore, use of the Murphy is purely an economic 


proposition. 

VANCOUVER, MURPHY DOOR BED CO. OF CANADA HAMILTON, 
A. D. MacKay, Keefer Bldg. - Montreal MocKay Brothers, 
1090 Hamilton Street, Representatives: ain St. & Sherman 

<7 A 5 

b Cogswe le 

WINNIPEG, 73 Adelaide St. West, OTTAWA, 
Walker’s Limited, Ontario. H. Taplin, 
259-261 Stanley St., : ; te 205 O’Connor St., 
Manitoba. There is only one IN-A-DOR bed—“THE MURPHY Ontario. 
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“The Chateau”—Corner of Sherbrooke and Mountain Streets. 


Canada’s Finest Apartment 


What the Chicago 
Sunday Tribune says :— 
(February 28th, 1926) 


ONTREAL’S newest apartment house, 
M “The Chateau,” mow completed, is the 

_most recent undertaking of the Hon. P. 
R. Du Tremblay, K. C., M.L.C., whose success 
in the construction and operation of the Drum- 
mond Apartments is an assurance of similar 
success with “The Chateau.” 


Chicago Unable to Equal “Chateau” 


Unites Feudal Days and 
20th Century Ideas 


“Chicagoans, as they ease along the 
city’s boulevards, whether in their own 
motors or on a more humble perclt on 
the top of a bus, are wont to adopt a 
superior mien as they idly observe the 
endless lines of huge apartment build- 
ings and hotels. But travelers return- 
ing from Montreal assert that Old Dad 
Dearborn, and, in fact, no other place in 
the world, can boast of anything in the 
apartment line nearly so beautiful as 
the Chateau apartments, completed last 
December in the Canadian metropolis. 


“The Chateau” is an eleven story fireproof build- 
ing, containing 138 apartment suites (some of 
13 rooms and § bathrooms). Its architecture of 
the style of Francois I is interesting and richly 
attractive. Thoroughly modern in every way, 
“The Chateau” offers every comfort and con- 
venience which can be desired. 


And pictures and description reaching 
this department lend truth to their 
stories. The Chateau apartments form 
a huge bulk of a building on Sher- 
brooke Street West, at the corner of 
Mountain Street. The structure is built 
on three sides of a great central court 
which is entered from Sherbrooke St., 
on foot or by motor, through broad, 
vaulted archways. 


Romance of Old France 


There it stands, with the romance of 
old France, adapted to the ideas of 
modern Canada, and embodying the lux- 
uries of the twentieth century. On the 
exterior are turrets and towers such 
as might be glimpsed along the Loire; 
on the interior are swiftly running ele- 
vators, mechanical refrigeration, and 
folding beds of the latest design. 

The Chateau was built at a cost of 
$4,000,000, but it is stated that a far 
greater sum would have to be expended 
in Chicago for the construction of a 
similar structure.” 


The location of the building is in the heart of one 
of the best residential sections in Montreal. 
Within one block of St. Catherine Street—the 
shopping and theatre district—near the leading 
hotels and railway terminals, and within reason- 
able distance of the principal business section of 
the city, “The Chateau” has already won almost 
complete occupancy demand. 


“The Chateau”— Montreal 
















must undertake foreclosure proc : 
ings and possibly even assume pos. 


erty, to the detriment of his other 


bond issue is made, these matters are 
all attended to by the fiscal agents, 
or by the trustees or their agents, — 
This means that the investor in qa 
well-sponsored first mortgage real 


through its city council, has just} REALTY BOND FREES estate bond issue not onl 
voted an increase to the budget of its . not only buys a 
vite slamning board in order that that| INVESTOR OF WORRY |{"*t mortgaee security, to the amount 


actly suits his requirements, but 
along with it he secured the sustained 
service of a corps of experts, long and 
widely experienced in just the sort of 
supervision his loan requires. 
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Barrington St 

The Barrington Str 
owns the land and a bi: 
ings known as the We 
situated in the centre o: 
Halifax, N This bu 
total rentable area of 
square feet. At the p 
the company’s earnings 
s' to be running at 
twice the bond inter 
ments. The bonds are : 
first mortgage*on both 
buildings. 

The trust deed coveri. 
issue provides an interes 
fund arrangement where 
rington Street Realties h 
to the trustee insurance 
four lives totalling $10¢ 
policies are on the twen' 
ment plan and mature 
company has guaranteed 
ment of premiums on tl 
throughout their entire » 
ever, they may be surren 
time for their cash surri 
and, in such event, the c 
thereafter pay to the tru 
ing fund of 2% per cent. 
of the bonds outstanding 
interest on the bonds red 


Capitalizati 
Rees Autho 


1% 1st mgte. bonds.. $200 
1% cum. pref. shares. aa 


March 19, 1926 


Common shares 


Bond Issues— 

Seven per cent., first m¢ 
bonds. ted July 1, 192. 
July 1, 1938. Principal and i 
able in Canada. Coupon be 
and $1,000 denominations. 

Sinking fund is provided 
ment of life insurance polic’ 
in 1935, for $100,000. On 
last assurance premium, or 
policies being sold, assigned, 
or surrendered, the company 
the trustee each year an a! 
to 2% per cent. of bonds 
together with 7 per cent. of | 
tofore redeemed. First offe 
tember, 1923, at 100 to yield 


Booth Buildin. 
The first. m age bonc 
Booth Building nge har 


over par, and, although th 
from the buildings are not 
lic, yet they are an excell 
eae boildiny by - mortgz 
» bul an julpm 
Jackson Buildi oad t 
Building, both situated in 
of the business section of 
The Booth Buildings are 
bran com y, but are < 
. J. Booth, of Ottawa. Th 
of principal and interest o1 
issue is a personal obligati 
successful owner of busin 


He wie is also a man o: 





750000, 6% per cont. firs 
rare: ig fund gold bo 
Principal nar interest oer! 
coin in Canada only. Comped 


and $500 denominations. 

inking fund April 1, 1924, t 

1980, to April 1, “1085, 4 per ce 

per ce 

1, 1936, to April 1, 1987, 5 per 

’ First offered March 45, T92 
to yield 6% per cent. 


The revenue of Border Cit 
pany is based on the sale o 
income from some well cho 
ness and residential properti 
around Windsor, Ontario. 1 
ity is based on sales alrea 
and is in addition to first li 
ance due, as well as on othe 
ties owned by the company. 
ments due are collected by 
Co, and are more than suf 
pay interest and sinking fun: 
The prospect of greater pro 
made by the company are 
view of the rapid industrial 
of this area, especially wher 
international bridge is com 
Capitalization— 


Common stock .............. 
7% pref. stock ........0.:2.. 





Bond Issues— 

7% per cent. first serial bo: 
Sept. 1, 1921, maturing Sept. 
Sept. 1, 1941. Interest payab 
ae a ar _ Denominat: 

irst offered at 
Nee 1921. oon 
per cent. first mortgage sii 
gold bonds, maturing from 19: 
First offered in July, 1924, . 


Canada Housing C 
Very little activity is rep 
ing the yest year by th 
Housing rporation, whicl 
ganized in Toronto to build y 
homes in the City. A bond 
000 was originally sol 
purpose of financing these 
jPproximately 10 houses ¥ 
cludi 





= es ene 20 wer 
which cam 
hands of the corporation, " 
approximately 58 houses in 
of the organization at the 
and it is expected that dema: 
very much keener in the co 
month or so: The compan: 


houses of a value from $4,500 

and either y 

ae rents or sells 

Capitalization— 

6%% mtge, bonds .. $2,000.00 
mmon stock ..... 500,00: 

Bond Issue— 


6% per. cent. mort 
gage 
tated May 1, 1923, maturing 
a Principal and interest P 
. ede only, Coupon bonds in | 
: $1,000 denominations. 
1 inking fund beginning Ma; 
. oF ona cent. of bonds issued, 
retires equal to the interest on 
tire be paid to the trust 
First atte pe sate peries. 
e une, 1 
vield 6% por oan, 2BBe> 1028, 2 
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even assume pos- 
ement of the prop- 
ment of his other 
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not only buys a 
rity, to the amount 
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Barrington Street 
Barrington Street Realties 
oh land and a block of build- 
ings known as the Wentzell Block, 
situated in the centre of the city of 
, N. S. This building has a 
rentable area of some 40,000 
square feet. At the present time 
the company’s earnings are under- 
stood to be running at just over 
the bond interest require- 
ments. The bonds are secured by a 
first mortgage on both land and 


: buildings. 


The trust deed covering the bond 
issue provides an interesting sinking 
fund arrangement whereby the Bar- 
rington Street Realties have assigned 


Business Building Bonds 


The $1,300,000 issue of the Can- 
adian aoee Company was taken 
over, and interest payments were|on its building. An appraisal of the 
made by Straus and Company, Who | jandg and building ania ie 1920 indi- 
were the original sponsors of the is-| cates that the combined replacement 
sue, which was made in cormmection|yalye of the assets covered by the 
with 21 buildings used as bank prem-| mortgage amount of $1,026,665. The 


Insurance 
Montreal, was completed in the 
spring of 1924. One of the peculiar-| sinking fund gold bonds. Dated Janu- 
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trict. About two‘ years ago, the com- 
pany, La Patrie Publishing Company, 


Canadian Property Ee French-Canadian business dis- 
put out the present issue of bonds 


ises by the Home Bank. Investors|¢ompany’s earnin 
were thus relieved of any loss or in- aia. ys earnings are not made 
convenience which would have re- 
sulted from the failure of the Home | Capitalization— 
o a Outstand- 
eas ac ci 6%% 1st mtge. bonds $500,000 $500°000 
Insurance Building 642% pref. shares ... 125,000 100,000 
Common shares ...... 500,000 335,050 


Exchange Building, | Bond Issue— 


6% per cent. 20-year first mortgage, 


to the trustee insurance policies on| iti.. Cf Montreal is the fact that al- ary 1, 1923, maturing January 1, 1943. 


four lives totalling $100,000. These 


most all leases expire on May 1; this,| (Closed). Principal and interest pay- 


policies are on the twenty-year pay- coupled with the fact that a number] ble at Provincial Bank of Canada, 


ment plan and mature in 1935. The 










































































ment of premiums on these policies 
throughout their entire term. How- 
ever, they may be surrendered at any 
time for their cash surrender value, 
and, in such event, the company will 
thereafter pay to the trustee a sink- 
ing fund of 2% per cent, per annum 
of the bonds outstanding plus the 
interest on the bonds redeemed. 


—— Authorized Issued 


1% 1st mgte. bonds.. $200,000 $160,000 
1% cum. pref. shares. 100,000 76,000 
Common shares ..... 100,000 100,000 


Bond Issues— 

Seven per cent., first mortgage gold 
bonds. ated July 1, 1923. Maturing 
July 1, 1938. Principal and interest pay- 
able in Canada. Coupon bonds in $500 
and $1,000 denominations. : 

Sinking fund is provided by assign- 
ment of life insurance policies maturing 
in 1935, for $100,000. On payment of 
last assurance premium, or in event of 
policies being sold, assigned, transferred 
or surrendered, the company will pay to 
the trustee each year an amount equal 
to 2% per cent. of bonds outstanding, 
together with 7 per cent. of bonds there- 
tofore redeemed. First offered in Sep- 
tember, 1923, at 100 to yield 7 per cent. 


Booth Building 
The first mortgage bonds of the 
Booth Building change hands at well 
over par, and, although the earnings 
from the buildings are not made pub- 
lic, yet they are an excellent invest- 
ment secured by a mortgage on the 
land, building and equipment of the 
Jackson Building and the Booth 
Building, both situated in the heart 
of the business section of Ottawa. 
The Booth Buildings are not owned 
7 a company, but are owned by 
. J. Booth, of Ottawa. The payment 
of principal and interest of the bond 
issue is a personal obligation of this 
successful owner of business build- 


‘~->— .* 


Issue— 


$750000, 6% per cent. first (closed) 
mortgage nintiad fund gold bonds. Dated 
April 1, 1922, maturing April 1, 1937. 
Principal and interest payable in gold 
coin in Canada only. Coupon bonds of 
ole and $500 denominations. 


1929, 2 per cent. per annum; April 1, 
1930, to April 1, 1935, 4 per cent.; April 
1, 1936, to April 1, 1937, 5 per cent. 

First offered March 15, 1922, at 100, 
to yield 6% per cent. 


Border Cities Company 
The revenue of Border Cities Com- 
pany is based on the sale of and the 
income from some well chosen busi- 
ness and residential properties in and 
around Windsor, Ontario. The secur- 
ity is based on sales already made, 
and is in addition to first lien on bal- 
ance due, as well as on other proper- 
ties owned by the company. The pay- 
ments due are collected by a Trust 
Co. and are more than sufficient to 
pay interest and sinking fund charges. 
The prospect of greater profits being 
made by the company are good in 
view of the rapid industrial expansion 
of this area, especially when the new 
international bridge is completed. 
Capitalization— 





Outstanding 
SNE MR i esc ae ag $904,500 
NS Serer oO Pree 904,500 
744% serial bonds ............ 850,000 


7% 1st mgte. bonds .......... 500,000 


Bond Issues— 


7% per cent. first serial bonds. Dated 
Sept. 1, 1921, maturing Sept. 1, 1924, to 
Sept. 1, 1941. Interest payable in Can- 
ada and New York. Denomination, $1,000. 

First offered at par and interest in 
Nov., 1921. 

7 per cent. first mortgage sinking fund 
gold bonds, maturing from 1927 to 1934. 

First offered in July, 1924, at 100. 





Canada Housing Corp. 


_ Very little activity is reported dur- 
ing the past year by the Canada 
Housing Corporation, which was or- 
ganized in Toronto to build workmen’s 
homes in the city. A bond issue of 
$150,000 was originally sold for the 
purpose of financing these buildings. 
Approximately 10 houses were built 
during the year and 20 were sold, in- 
cluding those which came back on the 
hands of the corporation. There are 
approximately 58 houses in the hands 
0 the organization at the moment, 
and it is expected that demand will be 
very much keener in the course of a 
month or so. The company erected 
houses of a value from $4,500 to $5,000 


end either rents or sells these t 
workmen. aa 


Capitalization— 
Authorized Issued 


6%% mtge. bonds .. $2,000,000 $600,000 
Mmon stock ..... 600,000 600,000 


Bond Issue— 


6% per cent. mortgage gold bonds. 
Dated May 1, 1923, maturing May 1, 
43. Principal and interest payable in 
ada only. Coupon bonds in $100, $500 
and $1,000 denominations. 

Sinking fund, beginning May 1, 1926, 
. ber cent. of bonds issued, plus an 
hey equal to the interest on all bonds 
Mt ted to be paid to the trustee to re- 

First oe oe te series. 

ffere 
yield 649 02° | in June, 1923, at 100, to 


6% per cent. first (closed) mortgage 
sinking fund gold bonds. Dated June 1 Capitalization— 
1923, maturing June 1, 1943. Principal | - 7% first mortgage bonds .. $1,025,000 


and inte 

inking fund April 1, 1924, to April 1,| ¥ cous payatie-in Canada 6nd ow} Bond lesee— 

jeciuking fund f $15,000 ided d 

_ Sane Suan ¢ WW Provided Gur | July 15, 1924, maturing July 15, 1944. 

ing the years 1926 to 1932, and $22,500 | Coupon’ bonds in $100, $600 and’ $1,000 

during years 1933 to 1942 inclusive. 
First offered June, 1923, at 100, to 

yield 6.50 per cent. 


La Patrie is an evening daily 
newspaper in the city of Montreal, 
has come ahead very rapidly in 
the past few years; it is well estab-| erected in Montreal three years ago 
lished amongst the business and|to provide office space and hospital 
social leaders of Montreal. 

The building is six storeys in| tists, surgeons, nurses and other pro- 
height and located in the centre of| fessionals. One of the upper floors 


of other office buildings were com- Montreal. Denominations $1,000 and 
company has guaranteed the pay-'oicted at the same time, has delayed 


$500. 
Sinking fund January 1, 1925, to Janu- 


the renting of space somewhat. It is| ary 1, 1929, 1 per cent. Januar 
expected that by May 1 next an im- ant annually Seescatter poe, 
provement will be experienced. The] par value of bonds issued. 

structure is Montreal’s largest office t é 
building and occupies one of the| to yield 6% per cent. 
most stategic positions in the heart 
of the financial district. Financing 
- the cote She oe by S. 

/, Strauss and Co., who have guar- : 

anteed the bonds. Further rentals corded as placed in the 
are ponagey | being made, and under 
the plan of financing, monthly pay- coal . 

ments are being made by the bor- Theatres Limited, sold in 1919. The 
rower to the trustee for the bond-| from 1991 to 1934 
holders. : 


Capitalization— 
6% first mortgage bonds, $2,200,000.| Queen and other near Bloor. The 


Bond Issue— 


6% per cent. first mortgage serial 
coupon bond. Dated January 15, 1923. | C*pitalization— 
Maturing January 15, 1938. Bonds and 


First offered in August, 1923, at 97% 


Loew’s Toronto Theatres 


The first rea] estate bond issue re- 
Canadian 
market was a-first mortgage serial 
issue on Marcus Loew’s Toronto 


bonds have been maturing annually 
The bonds in 
uestion cover the two Loew’s 
eatres on Yonge Street, one near 


combined properties are stated to be 
worth close to $2,000,000. 


Authorized Outstanding 


interest coupons payable in Canada. Of-| 7 oan — ste rae es 

fered in January, 1923, at 100 to yield] 6% Bonds ......... 1,500,000 387.000 

6% per cent. 8% gold notes ...... 400,000 250,000 
Bond Issues— 


$387,000, 69% first serial gold bonds, dated 
June 1, 1919, due $43,000 annually, June 1, 
1926 to 1934, inclusive. Interest payable June 


Keefer Building 


The Keefer Building, in Montreal,|1 and Dee. i, at Toronto, Montreal and New 
was erected in 1924 to provide for | York. Denominations $100, $500 and $1,000. 
the demand for up-to-date office 
space in the up-town district of the 
city. For a variety of reasons many | due Sept. 1, 1926. Interest payable March and 
engineers, 
architects and other firms often pre- 
fer up-town offices. It is this need 
which the erection of this building 
has met. 

At first rentals in the building 
were slow, but a decided improve- 
ment has taken place within the past 
year, and to-day 90 per cent. of its 
floor space is rented. Further rent- 
als may be expected by May 1 next, * : 
at which date most of the leases in companies is being fulfilled. It is 
Montreal expire. 


Capitalization— 


First offered in June, 1919, at prices ranging 
from 99.537 to 97.589, yielding 64%. 
$250,000, 8% gold notes. Dated Sept. 1, 1921, 


agents, | Sept. 1, at Toronto, Montreal or New York. 


man rs’ 
anutacturers Denominations $100, $500 and #1,000. 


Metropolitan Building 


The Metropolitan Building office 
space is now over 95 per cent. taken 
with leases ranging largely from one 
to five years. The intention of the 
owners of the building to adapt the 
building as a centre for insurance 


very gratifying to note how the in- 
surance business is se 
more and more in the neighborhood. 
Author- Outstand-| This is a very‘ significant trend, 


ized ing nti : ma 
Capital stock ...... $1,000,000 $500,000 — ce Se —— of cows 
er eeee “aneee Construction was financed through 
ei aa "lan offering of $1,025,000, 7 per cent. 


first mortgage, 20 year issue. 


Coupon bonds of $1,000 and $500 Seven per cent. Ist (closed) mortgage 


full sinking fund gold bonds. Dated 


denominations. ; 
Sinking fund to be provided sufficient 
to redeem the entire issue by maturity. 
First offered in August, 1924 at 100 
to yield 7 per cent. 


Medical Arts Building 
The Medical Arts Building was 





La Patrie 





accommodation for physicians, den- 














Trustee of Bond 
Mortgages 


Many of the requisites of a sound invest- 
ment are eombined in a good real estate 
mortgage bond—one is a Trust Company 
as Trustee with the necessary experience 
and technical knowledge to discharge the 
duties satisfactorily. 


This Company has a well-equipped Trusts 
Department and wide experience in acting 
in this capacity. 


CHARTERED TRUST 
& Executor Company 


46 King Street West, Toronto 


se LTON, W. S. MORDEN, K.C., 
Hon, W. A. CHARLT wR uo "vite Prenton ont 


OHN J. GIBSON, Gen. 
Manager 











contains a hospital. For some time 
after completion, it proved difficult 
to rent space in the uilding, but it 
has since filled up. Financing was 
largely taken care of by a Philadel- 
phia house. 


Capitalization— t 
Authot- Outstand- 
ized ing 
Common stock ....... $600,000 $600,000 
Preferred stock ..... 400,000 125,000 
8% mtge. bonds ..... 550,000 539,000 


Bond Issue— 


Eight per cent. first sinking fund gold 
bonds. Dated May 1, 1923, maturing May 
1, 1937. Principal and interest payable 
in Canada and United States. Sinking 
fund of $22,000 per anunm from April 
15, 1924, and continuing to maturity. 

_ First offered in June, 1922, at 101 and 
interest. 





Northern Ontario Bldg. 


Although a full year has not 
passed since thq completion of this 
building, to-day ‘it is over 80 per 
cent rented with leases ranging from 
one to five years, The Northern On- 
tario Building is well located and is 
reputed to be one of the best con- 
structed buildings in the city. The 
building is of solid concrete. The 
plan of the owners to associate it 
with Northern Ontario enterprises 
was carried out as far as possible. 
The location of the building is a par- 
ticularly happy one especially in 
view of the fact that it is coming to 
be generally recognized that Bay 
Street has a bright future as a fi- 
nancial centre. 

The face value of the structure and 
land is $1,400,000, The total revenue 
estimated on 100 per cent occupancy 
is about $239,000 which covers the 
interest charges on the first mort- 
gage 2% times. 


Capitalization— 

To be To be 

Author. Outstand. 
6%4% ist mtge. bonds (closed $850,000 
7% 2nd mortgage bds. $100,000 50,000 
6% cum. ist pref. sh. 450,000 450,000 
6% cum, 2nd pref. sh. 100,000 177,000 
Common shares ...... 500,000 500,000 


Bond Issue— 

$850,000, 6% per éent., first (closed) 
mortgage, 15-year sinking fund gold 
bonds, dated Oct. 1, 1924, due Oct. 1, 
1939. Principal and semi-annual inter- 
est, April 1, and Oct. 1, payable at Mont- 
real, Halifax, St. John, Toronto, Winni- 
peg and Vancouver, or New York. Bonds 
offered in October, 1924, at 98%, to yield 
6.65 per cent. 

Sinking fund to be paid semi-annu- 
ally on April 1 and Oct. 1 each year, 
commencing Oct. 1, 1927, 1% per cent. 
of the largest amount of bonds issued 
under this mortgage. 


National Realty 


National Realty Corporation is the 
name of a company which recently 
erected the St. James Apartment 
garage at the corner of Church and 
Lombard Streets, Toronto. The need 
for some such solution of the present 
parking difficulties in the congested 
down-town areas of the leading cities 
is evident. While this type of build- 
ing is comparat‘vely new in Canada, 
it has been successfuly operated in 
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the United States for some years. Ogilvy Realty Corp. 
ae is ow a ° oanere — The Ogil Realty Corporation 
will be go emand for the use 0: 

the salle space. The managenent owns the Test and building occupied 


is experienced in this type of business. + ered on, Devertnae a 


Bond Issue— tired by the maturity date. 

$250,000, 7 per cent., first (closed)| The real estate offered as security 
mortgage sinking fund gold bonds./ for the mortgage has a value far in 
Dated April 1, 1925, maturing April 1,/ excess of the amount of the issue and 
1945. Interest due Oct. 1 and April 1. Id at time be sub-divided into 
Bonds and coupons payable in gold at|COUW/d al any e hich would yield 
Toronto, Montreal, or New York. De- small retail stores which wo yie 
nominations, $1,000, $500, $100. The|a sufficient rental to meet the re- 
bonds are callable on any interest date,| quirements of the bond issue. 
in whole, commencing Oct. 1, 1935, or in Investors in the bonds are so well 
part for sinking fund purposes only,| secured that the issue was sold with- 
commencing April 1, 1928, on 60 days’ out reference being made to the com- 


notice, at 105 and interest. . 
First offered May, 1925, et par and| Pany’s earnings. Departmental 
(Continued on page 20) 


interest, to yield 7 per cent. 


Ste. Claire Apartments 
Shepherd & Pelissier Streets 
Windsor, Ontario 


PHS building is the security for 
the issue of 7% United First 
Mortgage Real Estate Serial Gold 
Bonds which we are offering to the 
public next week. 


UNITED BOND COMPANY, Limitep 


HOWARD C. WADE, President. 
WM. BROWN, Vice-President and Manager. 


TORONTO WINDSOR 
297 Bay Street. 4 Imperial Bank Bldg. 












Real Estate 
Mortgage Bonds 


HE properties illustrated in this ad- 

vertisement typify the character of 

the security for Real Estate First 
Mortgage Bond issues underwritten and 
sold by this Corporation. 


The excellent investment record of real 
estate mortgages and the development of 
standard principles in the issuance of 
Real Estate Mortgage Bonds are respons- 
ible for the increasing popularity of this 
type of security with conservative 
investors. 


Upon request, we shall be pleased to sup- 
ply particulars of our current offerings, 


yielding as high as 7.15%. 


We will consider proposals to finance 
the construction of large residential 
and business buildings. 


Royal Securities Corporation 


164 St. James Street, Montreal 


Halif Saint John uebec 
aie «= vancouver New York” 
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_ Business Building Bonds 


ei (Continued from page 19) : otel Jan 1, 1920, maturing Oct. 1, 1943. In 
? = stores in general have increased) location is considered as one of the Admiral Beatty H torent payable in Canada only. Origin- 
| their earnings during the past year,|best in the city, being in the very The first mortgage bonds of the} ally dated Oct. 1, 1913, to mature Oct. 1, 
re “and presumably Ogilvy’s ill also| heart of what is coming to be the Admiral een? Hotel Company of| 1923, but extended in Jan., 1920, to Oct. 
is have shared in the bettered business. financial section ef the city. ae ne public's aoe oe tees 1, 1948. 
Ri gi store e most wes The $400, | sue is a 7% ] . 
t ely oF te Montreal department| first closed mortgage leasehold sink-|@g0. This hotel was erected by the Prince Edward Hotel 
“| stores. It has a clientele almost ex-|ing fund gold bond, maturing 1940.| United Hotels Company and the! Catering to a large and rapidly 
_ elusively its own, and while its turn-| Conservative estimates of land and| Sale of the debenture stock put &/ developing community, the Prince 
over is not large, its expenses are| building place their value at $870,000, | 00d equity into the first mortgage|Fdward Hotel, in Windsor, Ontario, 
lower than those of the more cen-|so that the first mortgage bond is| bonds and added to their strength.| promises to be patronized to an in- 
equal to approximately 46 per cent.| The bond issue was sold partly in| creasing extent as it becomes better 
of appraised value of [and and build- — a Partly in = — 184 known. ihe proximity to the large 
 heneeel net earnings available for | guests and began operation last Oc- > ioe ae ‘the hotel war wen 
bond interest have been estimated at| tober. The need of a modern hotel! byt prospects are now better. Busi- 
approximately $95,000, or more than|/in New Brunswick had long been| ness js stil] more or less seasonal. 
3-1/3 times maximum annual bond recognized and consequently, since Capitalization— Authorized Issued 



































To the man who buys 
Real Estate Mortgages 


First Mortgage Real Estate bonds on cen- 
trally located property in districts of as- 
sured permanence, which are backed by a 
large margin of equity over and above the 
amount of bonds issued, provide the se- 
curity of the old-fashioned mortgage, plus 





































he Acadia Apartm 


he ‘ Bo nds of t 

: issued in the summel 

1904. tthe building or 
occupancy by a 

and ready nS date the com; 


“ag i ied about two-thirds of 


ce. expir 

pally on May 1, it can be an 

ted that within the next few wi 
a company will obtain a decidec 
: in its pee * 3 ren 
rtment house contains 
ea it is excellently located 
provides many special and a 

































































































































nige. bonds . i ts. the completion of the present struc-| First mtge. bonds.... $850,000 $850,000 the advantages and conveniences of a | mervices to its occupants. | 
Bond Issue— Nhe land on which the building| ture, it is understood that even. in| To, pref stock ...... 1260,000 "850,000 ' : Tneidentally, the bond interest 
stands has been leased for a period| the first few months of operation,| Common stock ...... 1,250,000 850,000 bond investment. ments during the ear 

lon have been 


a 6% per cent. first sinking fund gold 
_- bonds. Dated December 1, 1922. Ma- 
_§ turing Dec. 1, 1952. Princ and in- 
_ terest payable in Canada and New York. 
Denominations $500 and $1,000. 
Sinking fund commences in 1923, suf- 


Bond Issue— 

7% per cent. first mortgage serial 
gold bonds. Dated Sept. 1, 1921, matur- 
ing Sept., 1924 to 1941. Principal and 
interest payable in Canada and. New 


of 21 years from August 1, 1924,| bond interest has been earned be- 
fora flat rental of only $8,672 a year, | tween two and three times over. 

sitet Foralanion Arcaghot | aut ta the cg Wt alae Jon, and 
een Dar ake Meat its bonds at present are selling 


by Honorable N. Curry, who cont 
the capital stock. A conservative ¢ 
mercial valuation of the land 

ing indicates a total replacen 


The personal supervision often necessary 
with the old-time mortgage is eliminated. 







Pic 



















tei ma-| years beyond the life of the bond York. Denomination $1,000. The terms 
a eet of ‘the trust nt comeee ee Interest is collected simply and promptly oe ot ake oie 1, 1926, and 
j talization— i t retirement o er egin ’ 
First offered in Nov. 1923, at 100 to! Bond Insee— irst mortgage bonds, $600,000. oat of the bonds between 1924 and 1940 ing for vecancies of 10 per ¢ 

















by the deposit of coupons in your bank, 
and markets are available for the se- 
curities. 


the balance of $500,000 remaining in 
1941 to be paid at maturity. First of- 
fered in Sept., 1921, at 100 to yield 7% 
per cent, 


the floor space, the net earm 
eid amount to at least twice 
pond interest requirements. 

There are only ten a nts 
rented at the present time and i 
anticipated that by May 1, the Ac: 
‘will be completely occupied. 


- 


| yield 6% per cent. 


As in many American cities, To- 


$400,000, 7%, first (closed) mortga Seven per cent. convertible debentures, 
leasehold  Sinkin — bande segventibls into preferred shares on 
iptn Coupee bonds in denominations of ~. | 0 ee ssop0o s bonus of com- 
ee terable as to . $6 
T ronto ee Catended a3 hand of, ‘wel- Principal 0 = Fe acieal an a semi — Seas $600,000. 
~  ¢eome e professional office build- March 1 an . Bond . 
ing. The building at present is being| payable interest to or United States.| Seven per cent. first moctonge tae 
be rented. A $275,000, 7 per cent.| Collectable as a whole or in part by lot | year sinking fund gold bonds, da ept. 
va P , 


A 












Windsor Hotel 
The affiliation of the Windsor 



















































: >| 1, 1924, and maturing Sept. 1, 1944. Pay-| Hotel with the Dupont-Boomer chain ; ; + 
issue maturing serially and run- rN ne fig + peli yum Hoon phir they my? | able im U.S.A. and Canada. First offered| of hotels in the United States has Gr eenshields & Co. talisetion— Author- - To 
ing for 18 years, is outstanding. The} ®°C:c¢ in October, 1924, at 100% to yield 6.95| provided the company with a connec- Montreal: 17 St. John St ised ‘Test 















5 6%% Ast mtge. bonds (closed $850 


1% gen. mtge. bonds . 200,000 100 


regular monthly payments of 1/12 0 
Carleton House 


ES building provides office space princi- 
annual interest requirements up to Sue 


_ pally for dentists and doctors. 


tion in the United States which has 
had a decided effect in increasing 







also Mount Royal Hotel Building 

















the building has been remodelled and 
the staffs re-organized—the achieve- 
ments of the management have been 
recognized and the hotel is gaining 
more and more in public esteem. 

The eee does not publish its 
earnings but there is no doubt that 
these’ have proven quite satisfactory, 
and the bonds now change hands at 
around 105. It is understood that in 
addition to filling the requirements 
of the sinking fund, the Windsor 
Hotel is very frequently in the mar- 
ket for its own bonds 


price or for the redemption of bonds by} Prince Streets, and the annex on 
call, by lot. First offered Oct. 1920,] argvie Street, Halifax. The hotel is 
at 100 and interest, to yield 7%. fully modern, having 85 sleeping 
m rooms, twenty of which are fi 

York-Adelaide Realty with private baths. i. property 

- i Ity Co., or-| Valuation based on the estimates v 

aeons eee hs tok Parking two competent real estate valuators 
Garage, have placed a $400,000, 20-/ 1s $158,000. The bond issue amounts 
year, 7 per cent., first mortgage gold | to only 50 per cent. of the appraised 
bonds on the market, which consti-| Value of the property. a. and 
tutes a first aeanenge and charge on| interest are payable at the tern 
the property. The building, a four- Trust yey ng Halifax, or at any 


garage, | branch of t nadian Bank of Com- 
awey on pocsment paektes & aa. merce in the Maritime Provinces. 






80 St. Peter Street 


or ee f : ferred shares.. 400, 
#ge Oe first mo bonds ....« $275,000 ibe eae Ay "be paid from : the number of guests which have TORONTO ‘OTTAWA nl ome ee 200,000 200 
ee irst mortgage vaee this fund and the balance used as a} An issue of 6% per cent. first} been entertained. Some years ago, 14 King Street East 46 Elgin Street a 
ea em iin sane serial | sinking fund to be applied to the ee mortgage bonds was made in 1922 _ company — nn by — = oe sti to Sot (aleacd) ie 
bonds. Dated July 1, ise’ Datering chase of bonds at not exceeding the on the Carleton House, Argyle and| Donat Raymond interests; since then QUEBEC 3 year Hinking ‘fund gold bonds. D 
= e 


dan. 1, 1925 to July 1, 1942. Principal 

interest payable in Canada only. 

Coupon serial bonds of $1,000 and 

| denominations. First offered in July, 
| 1922, at 100 to yield 7 per cent. 


Sherbrooke Street Realty 
At the present time, the Sher- 
: Street Realty Corporation is 
__ more than earning its bond interest. 
- More and more surgeons are taking 
* advantage of the opportunity of 
'  enting office space in a building 
_ which is practically entirely devoted 


6) -3,-5 maturing — 25:4 
Principal and interest payable in ‘ 
ada only. Denominations $1,000 


£ 














Sinking fund, semi-annual paym 
of $12,750, commencing March 1, 1 

First offered in August, 1924, at ‘ 
to yield 6.65 per cent. 


. Alexandra Apartments 
| The Alexandra Palace Apartm 
yeituated on University Ave., Toro: 
is one of the oldest high-grade ap: 
ments in Toronto, and one of 







































fund, 20-year gold bonds. Dated Jan. 1, 
1923. Maturing January 1, 1943. Prin- 
cipal and interest payable in Canada 
only. Coupon bonds in $1,000, $500 and 
$100 denominations. 


Sinking fund commencing January 1, 
1926, 2 per cent. per annum. 

First offered in January, 1928, at 100 
to yield 6.50 per cent. Present price 
around 104. 
















































































P: 



























































































































designed on the inc : > 
for the i j nstructed Bond Iss: The hotel has built up a good repu- > = 
medical men. Fe a heared with. brick an oan ag $79,000, “O% r cent. first (closed) | tation of many years’ standing, and 71 33 re io a. in — 
Parte pcanbany come the | Medical} mings and will have @ capacity for) DeOPAorit 1, 1682, maturing April 4;| the cite of Montresl. en - ae | Panefian capleal, banded by Hares 
: Ww con - pets ay , , . " 4; ore 7 
Be es aos other poome The land on which the garage a the Mositins Deovlaess delsmet, peg: breve Authorised Issued ¢ oo t iy Ss Ree tekaae —~ a oe ey 
com, y equipped according built cost 000, while ble April 1 and Oct. 1. Co bond © fret (close Hie PEE = 
BRS ee, tains oi lig ce fro, or al] fA reminsions inng| set SSNS Et fear tae Wee Beene ate 
> - P- | cost of $650,000. ii deechies ee ein ers eee tl eee on ty “SBthat the expenditure of $60,000 
Sor htytagell ‘Seten = oo a The hag ae Bs yh a a eo . i a aon egg _6% per cent. first mortgage sinking ‘ “a! § ie d an Bthe new owners will panty Seve 
@ private hospital and are occupied pears and i the eighbo hood of A 2 per cent. sinking fund yearly will Tt : anh this earning power. The ests 
as such. The Medical Arts building| what is coming to be the hub of the| Provide {or redemption of « large por a % stands and 6 
was completed in 1923 with the idea financial section of the city. Bonds offered at $100 and accrued "OEP ale ma soya 
of ee ee #4 = : A second me of ,000 is | interest, yielding 6% per cent. H. h G dq J c oe ¥ , 
building. n Wi largel owners as y- ee rf - a) y 
has Buesdy, geined ae aimee s- ment for Tahile balance hee alee King Edward Hotel ig rade ra — Te Sa 
most comp occupancy during been ; aa rita Se Dee . 
The York-Adelaide Realty Co. was | conventinn sity cot une King Boy Real Estate £ SSuE Oe Sesee ! 
organized and their issues were | j, g a good share of this type ah Re 2 4a 


- ee ya 






underwritten by W. A. McKenzie &| o¢ business. The lack of hotel ac- 
Co., who have taken a great interest | -ommodation in a cily the size cf 
in the parking garage movement.| Toronto puts the King Edward in a 
The W. A. McKenzie Co. are also in-| more favorable position. It will be 
terested in the National Realty Co.,| recalled that the King Edward made 


Bp 


which are occupied by permanen 






Bonds 

























Capitalisation Authorized Ont An attractive Investment , aon 


Authorized Cater es 
‘500 We specialize in the 































2nd mtge. bonds.. $150,000 150,000) Toronto, and the Stanley Realty Co., blic iss f $1,000,009 of a 
pref. shares ...... 400,000 363 Montreal & public issue 0 0 . 
ns cceeee 600,000 600,000 . $3,500,000 issue of first refunding, above class of Bonds a Sade "00 
Bond Issues— omnes, 7 ~~ ont ieet , mectorge sinking fund mortgage 7 per cent. nian eit First SY e protect a ig Region a = ron bat mn 
6% per cent. first mo sinking gy Bane Bg ge oni nat gold bonds, series “A. he aaanes y . HE 15 YEAR FIRST MORTGAGE 61% BONDS B Capital stock .......- 350,000 350,00 
fund gold bonds. Dated Nov. 1, 1 payable June f and Dec. 1. Interest and of the issue was reserved for refund- Mortgages on im- Ea Sucked’ daantcuae’ Seah as aes I Bond issu : 


; ‘at Toronto or e $2,500,000 mortgage held by 

Seetseal, lar ee The bond | the Metropolitan Life Insurance Com- 

issue as a whole may be called on an ay. There were two other bond 

interest date on and after Dec. 1, 193 sues, a first mortgage $800,000, 

or for sinking fund purposes on 8nd! 5 per cent., and a $700,000 second 

after June 1, 1929, as follows: oan m 7 per cent. issue. These 
y 


- 105 and accrued interest on or before ortgage , 
Nov. 1, 1930, at 103 and accrued interest Steoens tas 1, on on 11938, | Were retired he present issue. 


thereafter and on or before Nov. 1, 1935, at 103% and interest; June 1, 1939, to | Capitalization— Authorized Issued 


maturing Nov. 1, 1940. Principal and 
semi-annual interest (May 1 and Nov. 
1) payable in Montreal, Toronto, Winni- 
Ree: Vancouver, Halifax, St. John or 

ew York. Coupon bonds, denomina- 
tions $1,000 and $500. Redeemable at 


proved real estate in 
the larger cities of 
Canada. 


! $350,000, 644% first (closed) mor 
I gage sinking fund gold bonds. Date 
A Sisy 15, 1995, maturing May 15, 194 
© § Principal and half-yearly interest (M: 
7/815 and Nov. 15), payable in gold at T 
- = @ronto, Montreal, Ottawa, Hamilton, « 
7B London, Ont. Coupon bonds in denom 
HB nations of $1,000 and $500 with privile; 

> @ of registration of principal only. R 


charge on buildings, land and net earnings of the 
Chateau St. Louis, an ultra-modern apartment build- 
ing now being erected in Quebec City. 


The value of the roperty, and its undoubted earning 
power, coupled with its administration by an unusually 
strong directorate, ensures thorough protection to 
investors. Estimated net earnings are almost double 















































































Write for our latest 
















































on 2 a onenee interest there- June 1, 1945, at 102 and interest. De- - eee seas Serease "oer list of offerings the interest requirements on these bonds, DG adcemable in whole or in part on a1 
First offered Nov. 1925, at 99, to| nominations, ae Fal os skiog fund | Deben. shares “A” 2,500,000 2,500,000 yielding from Full information on request @f interest date on 30 days’ notice at 1 

Pana nase ene per cont. at $12,000 oe onsen ‘ples “the interest | Deben. shares “B” 860,000 850,000 61 to7 ; : Band interest for the a er Py 
150,000, 8 per cent. second mortgage | Oo Tt celled bonds, such fund to com-| Mortgage held b Ve% to 7% ERNEST “ AV ARD LIMITEE thereafter at a price lower by % 0 


for each year, but in no case at a low’ 


a ao price than 162 and interest. 


mence Dec. 1, 1 


















Stanley Realty C First offered Nov., 1925, at par and| Ins. Co. of New $ ki 4. The i vides f 
The Stanley eb Corporation Se alias 1938". ...---, 2,600,000 2,500,000 DICKSON, JOLLIFFE 171 St. James St., Montreal a sinking fund accruing from May 1 

’ “53° j . er togeth 
owners of Dominion Square Parking York Street Building Bond .Issue— 71 St. Peter St., Quebec interest = pool purchased for sinkir 


fund purposes. -First offered May, 192 
. “Sf at 100, yielding 6%%. 
ERE OEE ROO OO RL R ER EE TE I EOE Bs $50,000, 7% second mortgage bonds. 


Bloor-St. George Apartments 


By The apartment house to be built « 
@ the corner of St. George and Bloc 
~@ Sts. Toronto, is situated in a centrs 
district, on a main car line, as well 2 
& main bus line. The apartment wi 
be owned by the Bloor-St. Georg 
Realty Limited, of which Wm. B. M« 
n is president. Jt is unde 
that operations on this ne 
Property will commence in April. 


Capitalization— 













. Seven r cent., refunding sinking 

The York Street Buildings, Ltd.,| tund oak, dated March 1, 1924, due 
acquired from the trustees of the] March 1, 1944. Interest payable in gold 
Baldwin Estate, a lease for 966 years| on March 1, and Sept. 1, at Toronto, 


Montreal and New York. 
on the land on the south-east corner | "Eh ’ired by @ direct Hen upon the en- 


Garage, made a $400,000, 7 per cent., 

fund bond issue, which consti- 

tutes a first charge on the property 

and — of _ company. This gar- 
age a parking capacity of 600 delaid i , 

cars, is of concrete construction, is sued last April $160,000 first mort- se et oe eet col ten 

in every respect, an leaseh . sinki mort ¥ s 

oe cies on the McBride incline fand bend —" ae oe ropol ie, ‘Life Tasurance ce. ‘of New 

cured i rtga * ’ P a a 
The garage is meeting with consid- buildin ‘Eeazairee oatopthets the remaining $2,500,000 ‘can “only be 
erable success and is filling long-felt|} The Suildings are devoted largely aes to refund the $2,500,000 mortgage 
e 


need in M the Metropolitan Life Insurance 
been a al ae ~~ for the purposes of light manufac-| ¢, This issue is cise secured ty a first 


Or} turing, and have rented on a very} jj the furnit f the hotel. 
ey owned cars. _The tourist| satisfactory basis. The present “Ade- “Sinking fund, owe 1 oer cent. oer annum 
= es too, is a very significant one} laide Build ng” has been appraised at | commencing Mar. 1, 1929. 

ontreal. The appraisal value of | $145,547. The cost of the new build- 
eee = rece oa a eee ing, recently constructed, is esti- Ritz-Carlton Hotel 
over four times the annual inherent Ne ee eee oo all .The Rits Carlton Hotel of Mont- 


valuation of the “Adelaide” and ‘the | yo) ; : 
charges. new building of $305,547, against ond it is: Tiaphees Ingenio 
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THE 
NATIONAL 
BUILDING 


Bay & Temperance Sts. 





= Gutman 


zed n 
a 1st mtge. bonds.. $510,000 $5100 
1% 2nd mtge. bonds 100,000 100,00 





a % 


nh SEES SEA AIA 


| 
| 





















Bond Issue— which there is a closed mortgage of | ; : e e a : f. sh 

s investo ie pref. shares ...... 200,000 74,00 
erin ff, morgnge ates Sood or 58 per cnt of th waa | Huet, PON, fo anerai Toronto Bloor-St.George RealtyLimited ff | Oumer te en 
maturing Sept. 1, 1945. I r : ° oug ease on 18 | obtained, A value) .. 2.000. . 10, 
March land Sept. 1. Princival Dak'ne| land has a very substantial value,| thet tee the few see aelan fe Over 65% First Mortgage Security : nd Issueo— 

















terest payable in gold coin 0 
Toronto, or at New York. — 
Redemption: Bonds may be called for 
sinking fund purposes as follows: 1930 
to 1934, inclusive, at 105 and accrued in- 
terest; 1935 to 1939 at 103%; after 1939, 
at 102 and accrued interest. Denomina- 
tions, $1,000, $500. Sinking fund: The 


no value has been included. 

With the financial and industrial oy ae carting: Showed 
development moving westward, many| The hotel is undoubtedly somewhat 
improvements are anticipated in the| ahead of its time; it is backed by 
neighborhood of York St. strong financial interests in Mont- 
Capitalization— Authorized Outst’d’g | real, The company pays its dividends 


D 6%% ist mtge. bonds $160,000 $160,000 | recular] gage 
trust deed provides for payment to the Common shares ...... 760,000 ¥60,000 come bus the mecead, otine noe 







$510,000, 7% first (closed) mortgag 
tinking fund gold pean Dated Feb. 1 

, maturing Feb. 15, 1946. Principa 
ne semi-annual interest (Feb. and Aug 
») Payable in Canadian gold coin a 
ana nt Montreal, Ottawa, Hamilto: 
Deneendon, Ont., at the holder’s option 
withminations, $1,000, $500 and $100 
cipal pee of registration as to prin 


In Toronto nearly all the best apart- 
ment houses are completely filled. To 
satisfy the urgent demand for high- 
clas accommodation, “The St. 
George” will be erected at Bloor and 
St. George Streets—the centre of @ 


PIGS OGL NO NOT OOO OOO OOO OOOO 


already rented 


We recommend the new National 
Building now nearing completion to 
concerns who want bright offices 
in an unusually good location in the 












eH oxy . Po pe ae ne eee, Y 




























































trustee of a sinking fund of $12,000 : . very hub of Toronto, at the corner > : ee “ s ; 

annum, the first annual payment be ng #160000" 6% per cent. first (closed) | "8S, been in arrears since October, Sar enn Nepeats Swale 7% select residential district. This splen- § ohany ereanteaa ne 30 an 1 oti a 

completed by he aes ot September, 1929, mortgage leasehold inking fund gold meg Wipe ee Pe pat “‘¥ to my A, BR Be ? did apartment house, containing * a ind interest up to Feb. 15, 1931 
previously re-| bonds. Dated April 1, 1925, maturing arrears of interest on the : ; ; i 2 ereafte e 

leemed. April 1, 1940. Principal and interest first mortgage bonds and also to Stent tee ee fi or suites, will be thoroughly modern in iE half of 1% for Sel us Get & be Gos 

















lower than 101 and interest. 

inten ing fund, $10,200 annually plus 
Geleae on redeemed bonds, will be suf- 
the fit 200 and interest to reduce 
$145 000" mortgage by maturity to 


First offered F 100 and 
ineront to yield Te 1926, at an 


appearance and in interior appoint- 
20 Years ments. 

The 7% first (closed) Mortgage 

bonds, which we now offer, represent 

only 59% of the property valuation. 

This is an attractive investment, with 

a liberal interest return for 20 years. 


100 and accrued interest, to yield 7% 
Write for Prospectus 















(April 1 and Oct. 1) payable at Toronto | liquidate some of the com P - 
or Montreal, at the holder’s option. Cou- oom liabilities, pierce aol 
pon bonds, denominations of $100, $500/ ‘Few bonds of either of these issues 
a $1,000, registerable as to principal. change hands; naturally, in such 

edeemable as a whole or in part at the mi . ys seen & 
company’s option on any interest date, | Testricted market, prices are low. 
= & ays’ notice, at 108, and interest Both issues are closely held. 

o April 1, ; at and interest | Capitalization— Authorized Outst’d’ 
ge April 1, 1930, to — 1, 1935; at Remaeem stock .... $1,000,000 $1,000,000 
A interest thereafter to date of 7% cum. part. pref. 1,000,000 1,000,000 

Sinki y. 5% 1st gold bonds 1,000,000 647,500 

nking fund: The issue provides that | 6% 2nd gold bonds 900,000 852,875 
the company will pay to the trustee on Bond Issues— 

April, 1927, and annually thereafter, the| Five per cent, first gold bonds. Dated 


The tenancy of the Canadian Na- 
tional Telegraphs in this building 
ensures unusual desirability and 
prestige. 

Any arrangement of space is avail- 
able on five floors with occupancy 
May Ist. Designed for business men 
of — - ee cious ad- 
vantages and va me! r 
immediate attention. — 


Robins Limited 


First offered Se 1925, 
accrued interest, wt per ent 


The National Building 
Although the construction of ¢ 
National Building will not be a 
cand until after May Ist, it is to- 
aT. over 65 per cent. rented. Can- 

n National Telegraph will tenant 
almost half the entire building, hav- 
ing taken a 20-year lease. The Na- 
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$100,000, “¢ 
bonds ‘due Feb ig, wi oe 
































Chomedy Apartments 
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sum of $5,000 plus interest on bond prev- June 1, 1912, matu J 1, 1942 ‘ : C 
iously redeemed, which i . . =. See . Kent Building A IR MIT Were issued wi 
en for the Sedemetion af’ bende 7. Principal end speeneet vevanle in Canada Yonge and Richmond Sts. G DNER & CO., LI ED 2 oni hs and, a a — 
ssue. First offered ($600,000) in July, 1912, Telephone Ad. 3201 312 Bay Street, Toronto ! Baling 2 te, "ere Placed upon a 
. Bee No vacancies have 


First offered April, t 
elding over 6.65 oor - 7 ngage ot 96%, | at 95 and interest. 






~ re T cent. second gold bonds. Dated Fai Wer Wr Wir Wet Sel Wer Yee eer eee eee NN — ee Ted for several years. The valu- 












Apartment House Issues 


will be $586,200, the first mortgage 
representing 51 per cent. of the total 
value. 


Capitalization— 
Authorized Outst’d’g 

7% 1st mtge. bonds.. $300,000 $300,000 
7% gen. mtge. ....... 200,000 200,000 
7% pref. stock ...... 60,000 60,000 
Common stock ....... 40,000 40,000 
Bond Issues— 

$300,000, 7 per cent. first mortgage 
(closed) sinking fund gold bonds. Dated 
Feb. 1, 1926, maturing I'eb. 1, 1946. Prin- 
cipal and semi-annual interest (Feb. 1 
and Aug. 1) payable at Toronto and 
Hamilton. Coupon bonds, denominations 
$1,000, $500, $100, with privilege of reg- 
istration as to principal. Redeemabie 
as a whole or in part, at the company’s 
option on any interest date on 30 days’ 
notice at 103, and accrued interest to 
Feb. 1, 1934; at 102 thereafter to Feb. 
1, 1941, and at 101, until maturity. 

Sinking fund, $500 monthly com- 
mencing July 15, 1927, plus interest on 
redeemed bonds, sufficient to reduce 
first mortgage by approximately $225,- 
000 on maturity. 

First offered Feb., 1926, at 100 and 
accrued interest to yield 7 per cent. 
. —, 7 per cent. general mortgage 
onds, 


Ellis Park Apartments 
The Ellis Park Court Apartments 
have one of the finest situations in 
Toronto, being located on Bloor St., 
West, overlooking High Park, and 








ation of the land and buildings as ap- 
praised by valuators amounts to 
L $586,098. There are no vacancies in 
were first issued in the summer of| the building at the present time, and 
1924, The building was completed|the actual revenues which have been 
and ready for occupancy by May 1,/ received by the Chomedy Apart- 
1925; since that date the company| ments over the past few years indi- 
‘has leased about two-thirds of its/cate an annual net revenue available 
‘floor space. As leases expire in|for bond interests of $34,519 as 
Montreal on May 1, it can be antici-| against maximum annual bond inter- 
pated that within the next few weeks|ests of $21,425. The building occu- 
the company will obtain a decided in-| pies an excellent location in the city 
crease in its percentage of rentals.|o¢ Montreal. 
The apartment house contains 57/5004 tssue— 
- it is excellently located and : ical 
i : $325,000, 644%, first closed mortgage, 
many special and attfactive sinking fund gold bonds. Dated Jan. 1, 
zervices to its occupants. — 1926, maturing Jan. 1, 1941. Interest 
Incidentally, the bond interest re-| payable half-yearly, Jan. 1 and Jyly 1. 
ments during the present year] interest and principal payable Toronto, 
of operation have been guaranteed] Montreal and New York. First otieree 
Honorable N. Curry, who controls] in January, 1926, at 99, to yield 6.60 per 
the capital stock. A conservative com- | °¢™* 
mercial valuation of the land and 
building indicates a total replacement 
value of $1,350,000. During the 











































Bonds of the Acadia Apartments 




















































































Deer Park Manor 


The Deer Park Manor is a high 
beginning May 1, 1926, and al- class apartment house now in course 
for vacancies of 10 per cent.| of construction at the corner of St. 
of the floor space, the net earnings} Cjair Avenue West and Deer Park 
should amount to at least twice the] Crescent, Toronto. A real estate 
bond interest requirements. mortgage bond issue of $150,000 
There are only ten apartments un-| was sold on this building recently by 
| | rented at the present time and it is| stewart, Scully and Co. The land on 
| J anticipated that by May 1, the Acadia) which the building is being erected 
“g will be completely occupied. was valued by the Chartered Trust 
-Capitalization— Company at $31,500 and the value of 
ized Issued | the building was — 
6%% ist mtge. bonds (closed $850,000 000, making a total a $256,500. 
1% gen. mtge. bonds . 200,000 100,000} Bond Issue— : 
1% preferred shares.. 400,000 400,000 $150,000, 7 per cent., first mortgage, 
Common shares ...... 200,000 200,000] sinking fund gold bonds. Dated Dec. 1, 
Bond Issue— 1925, maturing Dec., spas. ree — 
6% per cent. Ist (closed) mo e 15- interest (June 1 and Dec. aT 


ae inations 
Bop, ise fund gold bonds. Dated Toronto. Coupon bonds, denom 


















































Author- Tobe 



























‘ : 1,000 0, $100, with privilege of reg- 
. wy Reman og Mian “e i, — isin to ‘principal. Soaccmatt 


only. ; before maturity as a whole or in part, 
- Denominations $1,000 and at the company’s option, on any interest 


date on 30 days’ notice, at 103 and ac- 









Si fund, semi-annual payments crued interest to Dec. 1, 1933; at 101% 
of $12, is in Ames ae on _ and interest thereafter. ; 
cing January 1, First in August, » @ Sinking fund. The issue provides that 
inum. to yield 6.65 per cent. monthly payments shall be made suffi- 
Ty, 1923, at 100 eae cient to meet oceenee sine, 807*S Se 
resent i interest an e sinking fund o ’ 
Bi: Alexandra Apartments yearly, plus interest on redeemed 


A mt | bonds. 
Sates ca Uaivenity Ave erate First offered Jan., 1926, at 100 and 
-is one of the oldest high-grade apart- accrued interest, to yield 7 per cent. 


ments in Toronto, and one of the 2 

largest apartment-hotels in Devonshire Apartments 

During the year it has been sold to a/ ‘The Devonshire Apartment house 
is a seven story structure, situated one 


new. group com os aoe - 
Canadian capital, y Harry 8-/ block from the business centre of Van- 
Gooderham. The apartment has had/couver and since its completion bas 
a net annual earning the last four/been one of the successful peor 
of $39,000, and it is understood | of the city. It was financed by the 
the expenditure of $60,000 by/ fictation of a real estate bond issue— 
the first on the Pacific Coast. The 
issue amounted to $450,000 and is se- 
cured by the site and the building. 
The bonds are of serial maturities, 


ad 


we eee naan by Capitalization— 






ane Sa ae 64% first mtge. bonds ...... $450,000 
valued at $880, The hte ~~ - aniatines 
at $600,000 6% per cent. first mo serial cou- 


a as mt has a number of 
r private suites and individual rooms 
which are occupied by permanent 


— bon Da Oct. 1923, matur- 
ng Oct. 1, 1926, to Oct. 1937. Bonds 
and coupons payable in Canada and 
United States. Denominations of $1,000 
and $500 bonds in all maturities; $100 
bonds in last re only. First of- 
Author- Outstand-| fered in November, 1923. 


ized ing 
j%% Ist mtge. bonds. $350,000 $350,000 Drummond Apartments 
Copia: L. eee 350/000 360,000 The first mortgage bonds of the 


Bead Issues— Drummond Investment Company are 


$350,000, 6%% first (closed) mort- a ng at Pe eee ee rl oo 
gage sinking fund gold bonds. Dated - 


; larger apartment 
, 1925, maturing May 15, 1940. ates two of the 
| Principal a half-yearly interest (May | buildings in Montreal. The proper- 
"15 and Nov. 15), payable in gold at To-| ties adjoin one another and are situ- 
ronto, Montreal, Ottawa, Hamilton, or/ ated in an excellent residential sec- 
‘London, Ont. Coupon bonds in denomi-| tion of the city. Both are practically 
‘nations of $1,000 and $500 with privilege | fully occupied and earnings for 1925 
of registration of principal only. Re- amounted to $353,704, The net earn- 


deema i hol i art on any]. 
Sareet date ‘on 30 yh voties at 105|ings totalled $212,645 as compared 


interest for the first year, and|With first mortgage bond interest 
Giiafter st a price lower by % of 1% | amounting to $127,811. During the 
foreach year, but in no case at a lower} past year the company redeemed 
Price than 102 and interest. over $50,000 of its first mortgage 
Sinking fund. The issue peoviees — bonds through the operation of the 
a sinking fund accruing from May ‘| sinking fund. 


1926, of $9,500 per year together with wae 
interest 7 bends purchased for sinking} The land and buildings represent- 


fund . First offered May, 1925,/ing the fixed assets are valued at 
at 100, yielding 6%%. just under $4,000,000 as against first 
$50,000, 7% second mortgage bonds. | mortgage bonds presently outstand- 
ee ing of $1,949,500. 
Bloor-St. George Apartments | Capitalization— 


guests. 
Capitalization— 
















































; » BODES cv cccee $2,000,000 
The apartment house to be built at 6%% Ist _— ee as”: * ante 
the corner of St. George and Bloor geen Ama es a send 1,700,000 


Sts. Toronto, is situated in a central| 5014 Issues— 

istrict, on a main car line, as well as ortenee ‘Galin 

# main bus line. The apartment will tuod rata Detcd Sune it 4. eee 

be owned by the Bloor-St. George ing May 1, 1938. Principal and interest 

Realty Limited, of which Wm. B. Mc-| payable in Canada only. Coupon bonds 
n is president. It is under-| in $500 and $1,000 denominations. 

stood that operations on this new] Sinking fund of $50,000 per annum 


pro i i i from May 1, 1925, to May 1, 1927, and 
perty will commence in April. $60,000 per annum from May 1, 1928, to 
f Capitalization— 














May 1, 1937, will provide for redemption 
Author- Outstand-| of $714,000 by maturity. 

ized ing First offered in April, 1923, at 99 to 
1% Ast mtge. bonds.. $510,000 $510,000 | yield 6.60 per cent. Present price to in- 
6%% 2nd mtge. bonds 100,000 100,000] vestors around 99 to 100. 
























% pref. shares ...... 200,000 74,000; Seven per cent. general mortgage sink- 
y “emmon (no par ing fund gold bonds. Dated June 1, 1924. 
alue) ...cc0ee 15,000 shs. 10,000 shs./ Maturing May 1, 1938. Payable in Can- 
Pleond Issues— ada. Coupon bonds in $500 and $1,000 


denominations. 
$510,000, 7% first (closed) mortgage/ Sinking fund of $10,000 per annum 
ng fund gold bonds. Dated Feb. 15, commencing May 1, 1925, will provide 
maturing Feb. 15, 1946. Principal | fo, redemption of $255,000 by maturity. 
iy cemi-annual interest (Feb. and Aug-| First offered in May, 1924, at 98% to 
» payable in Canadian gold coin at! yield 7.15 per cent. Present price to 
‘tonto, Montreal, Ottawa, Hamilton| investors the same. 
8nd London, Ont., at the holder’s option. 
Denominations, $1,000, $500 and $100, 
with Wilege of registration as to prin- 
eemable in whole or in part 
06 interest date on 30 days’ notice at 
and interest up to Feb. 15, 1931, 
reafter at a price reduced by 











Mountainview Apartments 


Mountainview Apartments, Ltd., 
have recently begun the construction 
at = na high — modern —— 

of 1% ¢ : uilding in what is considered the 
lower tha? 101 ST ie en best residential section of Hamilton. 

Sinking fund, $10,200 annually plus| As the city is just beginning to take 

interest on redeemed bonds, will be suf-|to the apartment idea in a large way, 

nant at 100 and interest to reduce/ it is expected that there will be a 
4 $1450. ™°Fteeee by maturity to/eood demand for apartments. The 
in itst offered Feb., 1926, at 100 and| Project has been financed by the flo- 












terest, to yield 79%. tation of $300,000 of 7 per cent. first 
whip 000, eum” second mortgage mortgage sinking fund bonds. The 
due Feb. 15, 1941. capitalization of the company also in- 
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cludes $200,000 7 per cent. second 
mortgage bonds, $60,000 7 per cent. 
preferred stock and $40,000 common 
shares with par value of 100. All the 
. ; common stock is owned by R. W. C. 
a and, unlike most real estate | Godson and family, which represents 
Bae e® bonds, were placed upon a| their equity and according to inde- 
—" in which no vacancies have ent valuation the total value of 
; i for severa] years, The valu- and building when completed 


Chomedy Apartments 


| The bonds of the Chomedy Apart- 
“es Were issued within recent 









e616, % 
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a noe eet ee eee 


affording an admirable view over the 
west end of the city and the water- 
front. The apartment is thoroughly 
modern in every respect and the com- 
pany has had excellent success in 
renting the apartments. The house 
filled up soon after it was ready for 
occupancy and it is practically 100 
per cent. rented at the present time. 
Bond Issue— 

$275,000, 7 per cent. first mortgage 
(closed) sinking fund gold bonds, dated 
Feb, 1, 1925, due Feb. 1, 1945. 

Sinking fund, semi-annual fund of 
$3,000 plus interest on bonds redeemed, 
commencing Feb. 1, 1926, payable Aug- 
ust 1, and February 1, thereafter, 


Kensington Manor Apartments 


The large and growing residential 
area in the Border Cities makes it an 
attractive centre for new and modern 
apartments, Residence accommoda- 
tion is continually being pressed. 
The Kensington, of Windsor, on 
which an issue of $95,000 was sold 
last year was sold last August for 
$220,000. When the bonds were sold 
the property was appraised at $199,- 
000, which is evidence of the con- 
servative policy followed in apprsis- 
ing these properties. The bonds are 
first mortgage, seven per cents. 
Bond Issue— 

$95,000, 7 per cent., first mortgage 
real estate serial gold bonds. Dated Oct. 
20, 1924. Interest payable semi-annually 
April 20 and Oct. 20, at Toronto or New 
York. Normal 4 per cent. income tax on 
interest returns refunded to the bond- 
holder. Matures 2, 3, 4, 5, 6 and 7 years. 


pencetinations, $100, $250, $500 and 
" Bonds offered at par and accrued 
interest. 


Montreal Apartments 


The Montreal Apartments owns 
and overates ‘the Chateau,” which 
was completed and ready for occu- 
pancy on November 1, 1925. This 
building contains some 918 rooms and 
is divided into approximately 138 
apartments. It is situated in one of 
the best apartment house situations 
in Montreal, and leases have already 
been signed for about 90 per cent. of 
its capacity. 

In the city of Montreal, leases all 
date from May 1, hence some of the 
apartments will not actually be oc- 
cupied until that date. The commer- 
cial valuation of the land and build- 
ings and equipment of the apartment 
buildings amounts to $3,250,000. Es- 
timated earnings, allowing for 10 per 
cent. vacancies, should amount to 
considerably in excess of twice the 
bond interest requirements. All but 
nine apartments of the Chateau have 
been leased. 

Capitalization— 
Authorized Outst’d’g 
64%2% ist mtge. bonds Closed $1,875,000 
6% 2nd mtge. ...... $350,000 350,000 
Common shares .. 15,000 shs. 15,000 shs. 
(No par value). 
Bond Issues— 

6% per cent. lst mortgage sinking fund 
gold bonds. Dated Jan. 1, 1925, matur- 
ing Jan. 1, 1940. Interest payable Jan. 
and July 1. Principal and interest pay- 
able at Montreal, Toronto, Winnipeg, 
Vancouver, Halifax, St. John or New 
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Chateau Apartments, Montreal, built with Concrete. 






CONCRETE CONSTRUCTION _ 
Enhances Earning Power 


UILDINGS of concrete construction are attractive to in- 
vestors because of the very fact that they are built with 
concrete. 


This modern type of construction assures permanence. It is fire- 
safe, thereby attracting tenants and assuring earning power. 






“Concrete Construction can be made 100% Canadian” 


Canada Cement Company Building 


Phillips Square 


Montreal 


SALES OFFICES AT: 
WINNIPEG CALGARY 


MONTREAL TORONTO 








FOR PERMANENCE 
















York. Denominations, $100, are $1,000 
each. The company assumes U.S. normal 
income tax up to 2 per cent., and will 
refund Pennsylvania 4 mills tax. 

Sinking fund commencing July 1, 1927, 
and thereafter on Jan. 1 and July in 
each year, the sum of $23,437, plus in- 
terest on bonds previously redeemed. 
The fund to be used for purchase of 
bonds in the open market, failing which 
by call at current redemption prices. 
First offered Jan., 1925, at 98 and 
interest to yield over 6.65 per cent. 6 
per cent, mortgage bonds. Principal and 
interest guaranteed by P. R. Dutremm 
blay, K.C. 


St. James Court 


St. James Court which is situated 
on St. Clair Avenue, West, Toronto, 
is one of the most recent additions 
to the higk grade housing accommod- 
ation of the city. The building is a 
200 room apartment and is valued at 
about $430,000. It is estimated that 
the net annual rentals are approxi- 
mately $33,000, or more than twice 
the annual interest of the serial bond; 
the bond issue, floated last year, 
amounted to $250,000. 

Bond Issue— . 

$250,000, 644% first mortgage serial 
coupon gold bonds. Dated Jan. 30, 1925, 
maturities. 1927 to 1935. Interest pay- 
able Jan. 30 and July 30. Coupon bonds 
in denominations of $1,000, $500 and 
$100. Callable at 105 and interest on or 
before Jan. 30, 1926, and half of 1 ae 
cent. less for each year thereafter but 
in no event less than 102% and inter- 
est. 

Income taxes not exceeding 2 per 
cent. in the aggregate, imposed by the 

(Continued on page 23) 
















































Concrete is economical to build with. There are no delays 
through shortage of materials, a fact that forwards the date on 
which the structure can commence to earn money. 


Concrete lends itself to a wide range of architectural treatment. 
It is readily adaptable to designs that enhance rental value. 


Among the outstanding concrete structures recently completed 
in Canada are the Chateau Apartments, Montreal, and the North- 
ern Ontario Building, Toronto, both of which are attracting a 
most desirable class of tenants. 


Canada Cement Company Limited 











































































































































TRUST DEED TILL 
LOAN IS PAID 


Payment of Early Issues 
Adds to Security of Longer 
Term Bonds 


With the complications arising out 
of the splitting up of a mortgage into 
a number of mortgage bonds, 
the question naturally arises in the 
mind of the investor, who holds the 


money, who also held the note on the 
Sica which stated definitely 
when payment would be made. In 
the case of the mortgage bonds, some 
other arrangement must obviously be 
made. The mortgage, however, still 
exists, even though it is divided up 
into a large numoer of small units, 
and it conveys a title to a certain 
property to ensure the payment of an 
obligation. ; 

Under the new condition the mort- 
gage is replaced by a trust deed, 
which conveys the title to a third 
party, usually a trust company. The 
trust company under these conditions 
acts as a trustee for all the lenders 
jointly. The investor holds the bonds 
which are virtually notes for the 
mount of investment against the 
trust deeds. Those who have under- 

roject must na- 

turally surrender their title to the 

property during the life of the loan. 

note of obligation may be divided 

up into notes which have different 

~ maturities and therefore arrange- 

ments must be made for the = 

yment of principal when it falls 
ue. 


Differs From Old System 

Under these conditions the principal 
is paid off gradually, whereas under 
the old system none of the amounts 
were usually paid until the mortgage 
came due. Thus the borrower was 
frequently obliged to keep his money 
idle and continue to pay interest on 
it until the loan was due. Under the 
new system the borrower reduces the 
face of the loan and therefore the 
interest charges annually, by pay- 
ing off a proportion of the bond. The 
Trust Company, however, does not 
surrender the title until the principal 
and all the interest has been met. In 
this way the security of the longer 
term bonds increases yearly, as the 
early payments are met. 

What assurance has the investor 


syndicate assumes responsibility for 
its repayment at maturity and makes 
a definite provision for this repay- 
ment with borrower. As indicated 
the repayment is spread over the life 
of the loan, and the investor who 
wishes a short time investment may 
have it. When mature it is paid off 
and the total obligation reduced to 
that extent. This makes no difference 
to the lien on the total property which 
remains intact until the last paymeat 
has been made. In this way the long 
term bondholder is protected from 
any risk that might otherwise arise 
from depreciation in the value of the 
Property. Even if for some unfore- 
seen reason depreciation does take 
place, this is counterbalanced by the 
decrease in the amount of the obli- 
gation. 


THE AUTOMOBILE IS 
ALWAYS A POTENTIAL 
TROUBLE MAKER 


(Continued from page 14) 
class, since they are limited by the 
value of the car itself, are termed 


limited hazards. Of these, the prin-| | 


cipal are: fire, theft and collision in- 
surance. The second class, since they 
are limited to no definite amount, are 
called unlimited hazards. The prin- 
cipal of these to-day are public lia- 
bility and property damage liability 
insurance. 

Of the forms now written, the first 
undertaken were employers and pub- 
lic liability and property damage. 
This was undoubtedly due to the 
fact that from the beginning it was 
realized that automobiles constitute a 
greater hazard to the persons and 
property of others than to them- 
selves, 

Policy Forms Product of Experience 

The development and early history 
of automobile insurance is highly in- 
teresting. The present forms of poli- 
cies and coverages were arrived at 
only after a considerable period of 
experimentation. The rapidly chang- 
ing conditions in the automobile field 
naturally necessitated frequent, and 
often drastic revisions of practices. 
For example, theft insurance, now 
one of the most serious hazards, was 
originally written in connection with 
the fire cover, and was not regarded 
very seriously at all; in fact, it was 
regarded so lightly in some instances 
as to be thrown in with the fire cover 
for good measure. 

Even now, with some twenty-eight 
years of experience in underwriting 
this class of business, automobile in- 
surance is hardly more than gradu- 
ating from the experiméntal stage, 
But every successive change in the 
automobile field has brought out the 
fact that year by year the need for 
automobile insurance becomes great- 
er. It is even contemplated that com- 
pulsory insurance of certain covers 
would be in the best interests of the 
community. But there should be no 
need for compulsion in connection 
with automobile insurance. The case 
for the various classes of cover is 
sufficiently good for it to sell on its 
merits to automobile owners if prop- 
erly presented by agents. 


Many Cars a Menace to Public 
As we have observed, four fifths of 
the automobiles in use in Canada are 
out insurance protection of any 
sort, A large percentage of these 
cars constitute a serious menace 
since their owners are not financially 


responsible. That all drivers should] i 


SS een eae See a 


carry at least public liability and 
property damage insurance there 
can be no questuon. it is also clear 
tnat it woud be in the interests of 
tne owner, particulariy if he is not 
*weli tixed” tinancaliy, to provide 
himself with the limited coverages 
insuring him against damage to his 
own car. 

(See first article, issue of March 5.) 


Fixed Ratio Between 
Land and Buildings 


What constitutes the right ratio of 
land and improvement? Very fre- 
quentiy we see a building go up, the 
proportionate value of i:and to im- 
provement is as 1-20. On the other 
uand we frequently see a ratio of 
1-3. What is the happy medium, at 
what point does a danger exist? It 
is aillicuit to apply a “ruie of 
thumb” test and the experience and 
judgment of underwriters is perhaps 
the satest guide. ‘the more conserva- 
tive investment houses usually re- 
quire 1-5 or 1-4 ratio. ‘heir rea- 
sons for setting these limits are 
vrietly as toliows. if the ratio is 
above 1-5, and say 1-8, the land 
vaiue is low and there must be a 
reason for the low market value of 
land which might at some time en- 
cumber earnings. On the other hand, 
if the ratio is below 1-5 and at, let 
us say, 1-3, there is not a sufficient 
equity in the buiiding in case of 
ditiicient earnings to satisfy bond- 
nolders. 


Good Demand for Bonds 
Secured by Mortgages 


A real estate bond of a somewhat 
different type to that issued on the 
security of an individual property is 
that such as sola by Municipal Bank- 
ers. The bonds are more like the cer- 
tificates of a trust corporation or 
aebentures of a loan company in that 
the underlying security is a number 
of properties on which mortgages 
have been taken by the company. The 
company sells the bonds and deposits 
with the trust company, mortgages 
as collateral. The company uses the 
funds raised by the sale of bonds to 
purchase mortgages. Unplaced sur- 
pluses are carried in government and 
municipal bonds. While the. Munici- 
pal Bankers issue when originally 
brought out was on a 6% per cent. 
basis, the company has kept in line 
with the reduction in money rates, 
gradually lowering the yield on newly 
issued bonds, as has been the case 
with other bonds. These real estate 
bonds are finding a popular reception. 


WINNIPEG.—The annual 
the International Loan Co. for the year 


report of 
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WIDER OWNERSHIP 
OF PROPERTY DUE 
TO REALTY BONDS 


Old Individual Landlord is 
Replaced by Small 
Investor 


The real estate mortgage bond is 
one of those examples of widely dis- 
persed ownership which make for 
political and economic stability. It is 
an old generalization that radical 
and revolutionary tendencies will 
have little support in a _ country 
where the people who do the work 
themselves, own the instruments 0: 
production. Employee ownership has 
been found beneficial in many in- 
dustries. Now the small investor 
is taking a very deep interest 
in the ownership of great properties. 
The wider the dispersion of _ this 
ownership in building as well as 
other enterprise, the greater the 
stability of the state. 

In fact one may go a step farther 
and say that the old relationship be- 
tween mortgagor and mortgagee has 
been reversed. Instead of the rich 
landlord owning the homes of the 
masses, the masses may own the 
homes of the rich. Instead of the 
hard-hearted usurer, the lender is 
the rank and file—the small investor. 
A big operator may call on the pub- 
lic to help him erect a huge hotel. 
The thrifty workman or clerk, or the 
small tradesman who has a_ few 
hundred dollars saved will become 
his partners—will lend him the 
money to complete his building. 

What about the safety of this in- 
vestment which the small investor 
has made? If he has purchased his 
bond from a_ reputable house, he 
need not worry about his interest, or 
the possibility of having to foreclose 
to get his principal back when the 
mortgage falls due. Had he invested 
in some branch of industry he might 
have to worry about depression in 
that industry, or about some new 
discovery which alters the situation 
in the industry and cuts off the prof- 
its, There are no depressions in resi- 
dence or in the occupation of office 
space. There is no rainy day when 
people cease to ‘reside’ on account of 
bad business. There are no inven- 
tions or discoveries which will make 
residences and offices unnecessary. 
A house must merely have been well 
located, well built and be well man- 
aged. 

Borrower is Also Secure 

Nor does the borrower need to 
worry about how he is going to meet 
interest payments as they fall due, 
if he has followed well recognized 


ending December 31st, 1925, showing | ‘ines of this type of financing. If 
continued splendid progress of the com-| the underwriting house is reputable, 


pany during the twelve months, was 


it has previously sec conserva- 


unanimously accepted at the 13th annual | tiye appraisals of the property of- 


meeting. Geo. 
rector, presented the report. In discus- 
sing the past year’s usiness of the 
company, he referred to the fact that 


. Argue, managing di-| fered as security; it has 


ept the 


ratio of the value of the property 


and the loan within proper limits; it 


collections in the prairie provinces were | has made the proper provision for 


better last fall than at any time since 
1920. A noticeable feature is that the 
class of security offered is better and 
the loans sought are on the whole 
smaller. 

The subscribed capital of the company 
as shown in the report now stands at 
$4,202,500, which is an increase of $130,- 
900 over the preceding year. The paid- 
up capital stands at $606,000, showing 
an increase of $55,000. First mortgage 
securities show an increase of $85,000. 
Total assets total $690,048, an increase 
of $68,000, while there is a marked de- 
crease of real estate on hand of more | 
than ten per cent. compared with last | 
year’s statement. All organization and 
operating expenses have been paid and 
the company has paid a total of 63 per 
cent. in dividends since its inception in 
1918, and has no liabilities to the pub- 


ic. 
The company has a total of $606,000 
invested, in mortgage securities and at 
the close of the year had $34,000 cash 
in banks which, with other assets, made 
a total of $690,000 assets against which 
there are no liabilities. 


Imperial Trusts Shows 
Increase in Profits 


The annual report of the Imperial 
Trusts Co. shows net profits at $14,330 
compared with $2,274, for 1924 and $5,- 
266 for 1923. A dividend of 3 per cent. 
took $7,445 and the balance was in- 
creased from $28,465 to $35,350. Follow- 
ing are comparative figures: 

Profit and Loss 
1925 1924 1923 
Net profits $14,330 $ 2,274 $ 5,266 
Bal. forward 28,465 26,191 35,426 


$42,795 $28,465 $40,692 
coven 14,501 
28,465 26,191 
$28,465 $40,692 
Seven Years’ Earnings 
Paid-up % prof.av. Earn. 
Capital Profits Div. Cap. Rate 
- $248,164 $14,330 3 
248,164 2,274 . 0.9 
248,044 5,226 2.2 
238,183 . 12.0 
225,036 J 6.9 
214,179 i 11.4 
205,526 y 6.7 v 
Arthur J. Jackson, the president, re- 
ports that the various branches of the 
company’s business, having regard to 
the conditions obtaining, show satisfac- 
tory results. Deposits stand at $439,031 
and the liquid securities specially al- 
located to trust deposits show a per- 
centage of 50.17. Assets of estates, 
trusts and agencies under administra- 
tion amount to $3,652,299. Total assets 
are shown at. $4,714,403. 


Would Label All Goods 
Not British as Foreign 





Dividends 


_ The Canadian Manufacturers Associa- 
tion, through its executive council, has 
gone on record as favoring the marking 
of goods manufactured outside the 
British Empire as “foreign” and further 
that goods manufactured within the 
Empire be marked “Empire manufac- 
ture” or “Emnire produce,” the only 
exception to this rule being where the 
goods bear the mark of the country 
where they were manufactured. 
It is felt that by this definite means 
of identification one means of checking 
the marketing of smuggled goods can 
be established. Besides the definite 
identification of goods of foreign manu- 
sare would eeneeee. be a valu- 
ctor in advancin e Pr - 
n-Canada campaign, . — 
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earnings to cover interest payments 
and principal liquidation; it sees 
that efficient management is_ re- 
tained. It has worked out the details 
of the loan so carefully that all in- 
terest and other payments will be 
met out of earnings, adequate insur- 
ance will be attended to, and every 
eventuality will be taken care of. 


GREAT WEST LOAN 
HAD SMALLER LOSS 


President Alexander Sees Con- 
siderable Improvement. in 
the Company’s Outlook 


WINNIPEG.—At the annual meet- 
ing of the shareholders of the Great 
West Permanent Loan Company, 
President W. T. Alexander, in reply 
to questions, said that the Marl- 


| borough Hotel, in which the company 


has, in addition to a large stock in- 
terest, a large mortgage interest, was 
steadily increasing its business, and 
he looked to the time when it would 
be possible to release the amount 
tied up in the hotel for other pur- 
poses. 

In his address to the shareholders, 
Mr. Alexander was quite optimistic 
as to the prospects for the coming 
year, and expressed the belief that 
-the increasing demand for property 
would enable the company to obtain 


| better revenues and also to sell some 


of the property which it has acquired 


|through mortgage foreclosures. 


Although the balance sheet sub- 
mitted by the directors to the share- 
holders was not conspicuously cheer- 
fnl it represented an improvement 
over the statement for 1924, inas- 
much as the loss for the year under 
review was reduced from $38,686 in 
1924 to $12,515 in 1925. 

The balance sheet in most of its 
items was very similar to its immedi- 
ate predecessor. Rea] estate held for 
sale was less by $90,000, but the in- 
terest arrears on mortgages on real 
estate showed an increase of more 
than $200,000, being shown at $857,- 
642. Mortgages on real estate were 
shown at $2,956,613, less by about 
$50,000 than the preceding year. 
Among the liabilities to the public, 
debentures showed an increase of 
about $60,000, and this Mr. Alexander 
seme was a matter for congratula- 
ion, 


Offer of Great West Shares 
Taken up by Alexander 


WINNIPEG.—At the annual meeting 
of the shareholders of the Great West 
Permanent Loan Company, Chas. Dux- 
bury, after asking some questions, of- 
fered to sell his stock at approximately 
& quarter of its original price, an offer 
which was promptly taken up by W. T. 
Alexander, the president. The incident 
led to some recrimination between Mr. 
Sandison and Mr. Alexander, during 
which the lie was passed between them. 
The meeting adjourned, however, before 
oe incident assumed serious propor- 

ns, 
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Real Estate Bonds 


ELOW we quote a list of the more important 
Real Estate Bond Issues which we have either 
originated or in connection with which we have 

had participations in the sale of securities and which 
comprise some of the best Real Estate Bonds on the 


Canadian Market. 


Bonds 
at present 
outstanding 


$ 325,000 Chomedy Apartments Limited, 614% 

First Mortgage Bonds .............. secessesessese @ 320,000 
$ 400,000 Stanley Realty Corporation, operating the 

Dominion Square Parking Garage, 

Montreal, 7% First Mortgage Gold 


BOT sco letcasesessere : 
$ 400,000 York-Adelaide Realty Company, Limited, 


. $ 400,000 


operating the York Parking Garage, 7% 
First Mortgage Gold Bonds..................... $ 400,000 


$ 600,000 Marcus Loew’s Toronto Theatres Limited 
6% First Mortgage Bonds ................... $ 428,000 


$ 850,000 Border Cities Hotel Co. First Mortgage 


714% Bonds ........ 


decqinasinessvoesebi sessesseieveese @ 830,000 


$2,000,000 Drummond Investment Co. 614% First 
Mortgage Bonds ..............:000 shit cebapalabliges $2,000,000 ° 


$1,000,000 King Edward Hotel Co. 7% General Re- 


funding issue ...... 


idhsihasbeniotnestane ssseseeseese 91,000,000 


$ 750,000 Keefer Realty Corporation 614% First 

Mortgage Bonds ............. inedlipiniaanieislasletas $ 750,000 
$ 250,000 National Realty Corporation 7% First 

Mortgage Bonds .................. osoceohassececansiels slike saan 


now being issued 


Information in regard to or particulars on these various 
issues will be gladly furnished on request. 


W. A. MACKENZIE & COMPANY 


Investment Bankers 


217 Bay Street - 


Architects 
Warren & Wetmore 
New York City 


We offer you a thousand silent partners 


What prevents you from putting up your 
building? Finances? The Miller Plan is wait- 
ing to bring to you financial aid from a thou- 
sand silent partners. Business executives, 
salaried workers and professional people—men 
and women in all walks of life—who extend to 
the builders and owners of hotels, office struc- 
tures and apartment buildings financial help 
by investing in Miller First Mortgage Bonds. 

Each year the number of owners and build- 
ers who complete new constructions and make 
them: successful, income-earning buildings with 
the aid of this Miller Plan increases vastly. 
And naturally too. 

The Miller Plan of Financing offers you 
many attractive advantages: 

1. Periodic disbursements are made as the 
building is constructed. 

2. Building is sufficiently financed at the out- 
set. 

3. This financing is secured by a first mort- 
gage on the land and building. 

4. Convenient payments, out of income from 
the completed structure, take care of inter- 
est and reduce amount of indebtedness. 


Berkeley-Carteret 
Hotel 
Asbury Park, NJ. 


- Toronto, Ont. 


Prercre 


Contractors 
Turner Construction Co. 
New York City 


5. Financing less expensive under the Miller 
Plan. No shopping for money. No renewals 
of short-term mortgages. 

. Best type of building is produced. The 
architect’s ideas are carried out. 

. By the simple operation of the Miller Plan, 
the owner is relieved of the worrisome de- 
tails of the ordinary loan. 

The success of the structure you build de- 
pends to a great extent upon the manner in 
which it is financed. The Miller Plan assures 
this success, as owners who have availed them- 
selves of this financing plan will tell you. 


$250,000 to $5,000,000 and more 


We are ready to place at your disposal 427 
amount from $250,000 to $5,000,000 and more, 
which will be secured by a first mortgage © 
your land, building and equipment. 

Find out more about this Miller Plan of 
Financing. Let us send you letters from own- 
ers and builders for whom we have negotia 
first mortgage bond issues. Write for the 
details of the “Miller Plan of Financing. 


G. L. MILLER & CO. 


INCORPORATED 
506 LIBERTY BANK BUILDING 


BUFFALO, NEW YORK 
Telephone, Seneca 4090 


Home Office: 
30 East 42nd Street, 
New Yerk City 


Offices and 
Representatives 
in Principal Cities 
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yere losses which have been ass 
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severe taxation to which they 
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petitors will no doubt be free. 
Companies Not Heard 
The report of the commissi 
who has been investigating 1 
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conclusions 0 parliamentary « 
mittee which considered it 1 
reached, without the companies w 


~ are so largeiy interested being ¢g 


an opportunity to submit informe 
which could not but have been of 
sistance in on such c « 
plex and many-si question. 
officials of the government are, | 
ever, in possession of statistics w 
Show the percentage which 1 
necessarily be added to the cos 
money for administration purp 
even if as conservative a — 
loaning be adopted as has 
lowed by strictly business ins 
tions. They have also the facts 
respect to much heavier losses 
tained by western provinces ¥ 
have ventured into those treache 
waters. The companies which | 
had long experience in this field 
gladly place the results of that 
perience at the disposal of the 
ernment with a view to assist 
in framing their legislation. We 
no desire to prevent the western : 
-culturist from obtaining the f 
necessary for the successful cor 
and development of his operatior 
the most favorable terms possib! 
he prospers the country will sha: 
his prosperity and we shall al 
benefited thereby. But it will 
Qt Canada nor any sectio1 
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‘business of the setting up of this new 
compe 


_ reached, without the companies which 


Increasing Volume of Money 
e Will Reduce Mortgage Rates 


tion of Need for Dominion Government to Enter Field 
in Interests of Borrowers — Long-Serving 
Companies Not Consulted 


By GEORGE H. SMITH, 
president of the Land Mortgage Companies’ Association in address at the annual meeting. 
‘A subject which is, perhaps, of and more densely populated country, 
interest to the majority of our/ with comparative freedom from 
more vrs than any other which is at| losses, and the possibility of trans- 
trae Pa discussion, is the fact | acting business with much less ex- 
the government retains con-/ pense in a country of spall area, we 
mnt, as now seems/ are informed that the rate at which 
fegisiation will be passed at} money was recently being obtained 
pee present session establishing some/ under this system was in excess of 
form of rural credits. While those| six and three-quarters per cent. 
actively associated with the various) ‘Whether in the future borrowers 
institutions which for many years! obtain their loans from some rural 
have loaned very large sums to Can-| credit organization created by par- 
; as well as to other! jiament, or from loan, trust and life 
assurance companies and other exist- 
ing forms of lending institutions, 
there is every indication that a 
steadily increasing volume of money 
will be available, with a persistent 
trend towards lesser rates of interest. 
One of the most important questions 
demanding the attention of our execu- 
tives will, therefore, be a reduction 
in the cost of the money we borrow 
and for which it is necessary to ob- 
tain a fixed minimum percentage in 
— of the rate of interest we pay 
or it. 


ADVERTISING CON- 
TRIBUTES TO DROP IN 
DISTRIBUTION COSTS 


(Continued from page 2) 
had upon output and selling costs, and 
the ultimate costs to the consumer. 
The same data would apply to Canada. 
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tated that this ste 
nd oes we are at the moment 
concerned, as all —_ oe 

citizens should be, in assisting as 
may be able those who in the inter- 
of the Oeipicn ae . = ae 

tem of rural credl 

aed upon, established upon 
is as will ee _ suc- 
ful tion free from those se- 
“a Looe whieh have been associat- 
ei with every similar undertaking of 
this nature in various parts of Can- 


This is not the place to discuss the 
merits or demerits of rural credit 
stems, the question as to whether 
they are required or even whether 
they are desired by any considerable 
rtion of that class of the commun- 
ty in whose interests they are being 
specially advocated, nor the justice 
of setting up with the support of the 
Dominion and provincial governments 
a severe form of competition to those 
lending institutions which up to this 
nt moment have fully supplied 
requirements of every farmer 
who had adequate real estate security 
to offer and at rates of interest as 
fair and reasonabic as the varying 
conditions of the money market ren- 


dered possible. 

Service of Companies 
The establishment of these lending 
institutions was welcomed by the 
le, and in the active prosecution 
of their business they had the ap- 
and encouragement of legis- 
tatures and governments. They 
necessarily assumed heavy obliga- 

tions and incurred liabilities a 
ting enormous sums. They ve 
ion subjected to both provincial and 
Dominion taxation by which they have 
contributed large sums to the Domin- 
jon and to every province in which 
they have carried on business. In the 
effort to supply every legitimate de- 
mand they have taken many risks 
and in the attempt to treat with con- 
sideration the circumstances of their 
customers have sustained heavy los- 
ses, to which governments and legisla- 
tures have largely contributed a 
creation of priorities of various kinds 
which ave seriously diluted their 


What may be the effect their 





ively that the first three results 
named above are brought about by 
advertising. With regard to the fourth, 
all will agree that living stand- 
ards have been raised. Former lux- 
uries have become common necessi- 
ties. The working man now enjoys a 
degree of comfort that was once pos- 
sible only to the rich. “The plumbing 
advertising with its enticing porcelain 
tubs and artistic tile has made us a 
cleaner nation. The cereal advertising 
has changed our breakfast habits 
and has been good for our digestions 
and the tremendous amount of tooth 
brush, tooth paste, tooth powder and 
tooth wash advertising is keeping 
down the national dentist bill...... 
It has brightened our homes and set 
higher standards of living. 


Naturally each firm must decide 
for itself the actual benefit of ad- 
vertising in its own particular line. 
The matter can not be considered in 
bulk. No one could plan in advance 
the possible effect of $100,000 worth 
of advertising. The only way it can 
be considered is on a “cost per item” 
basis. The investment of one cent per 
article, of a certain class of goods, 
may be found necessary to bring up 
volume of sales to a point where the 
outlay can be lowered to one-half or 
one-fifth cent per article. Some ex- 
amples of the tangible effects of ad- 
vertising brought out at the Wash- 
ington conference follow: 

A tobacco company shows decreased 


cost of selling and stationary prices in 
face of increased production costs. 


tition it would be idle to at- 
tempt to predict. If whatever organ- 
ization be created for this purpose be 
required to conduct its loaning on a 
business basis, adding to the cost of 
the money loaned the actual cost of 
administration, including the losses 
sustained, and if the legislatures give 
mortgages to other lenders the same 
prior position as mortgages under the 
rural credit scheme will occupy, we 
believe the lending companies can 
continue to contribute in a consider- 
able measure to the development of 
the rural as well as the other section 
of our country—notwithstanding the 
severe taxation to which they are 
subject and from which their com- 
petitors will no doubt be free. 


Companies Not Heard 


The report of the commissioner 
who has been investigating rural 
credit systems was made, and the 
conclusions of the parliamentary com- 
mittee which considered it were 


Building for the first two months 
of the year increased by approxim- 
ately three-quarters of a million dol- 
lars over the first two months of 1924, 


and the West was responsible en- 
tirely for the increase. There was 
a decline, in fact, in the permits in 33 
eastern cities. Sixteen western cities 
registered an increase of $1,090,914, 
while permits in the eastern cities 
dropped $352,270. The bulk of the 


are so largely interested being given increase in the West took place in 


an opportunity to submit information 
which could not but have been of as- 






The data collected indicate conclus-| th 


Big Expansion Evident in Near] 
Decline Shown in Total For the East 


A aneeey selling direct to the con- 
sumer has increased sales from $250,- 
000 in 1914, when afrerteing began 
to over $15,000,000 in 1924. Officials o 


the firm stated that the selling costs 


would have been much greater had not 
advertising made it possible for repre- 
sentatives to gain entrance to the home. 


A company producing and selling a 


beverage, which on account of advertis- 


ing, shows lower selling price to the 


consumer in spite of a five-fold in- 
crease in raw material. 


the only raw product used was $10 and 


the trade price of product per case, 
$4.75. In 1913 the price _ ton of raw 

e trade price 
per case, $4.25. A similar change con- 


product was $52 and t 


tinued. It was attributed to advertis- 
in 


rovide evidence of the results of 
judicious and well considered adver- 
tising. 





Apartment House 
Issues 


(Continued from page 21) 
Dominion of Canada, the Province of 
Ontario, or the United States, paid by 
the borrower. 

First offered Feb., 1925, at par and 
accrued interest in Canadian exchange 
to net 6% per cent. 


200 St. Clair West 


The new apartment house at 200 
St. Clair West, owned and operated 
by the Two Hundred St. Clair West 
Co., Ltd., is one of the fine apart- 
ments of Toronto. It is one of the 
first to be architect-built in the city; 
is situated in a high grade section of 
the city; is centrally located and is 
thoroughly modern in every respect. 
This is considered one of the good 
properties in this class. There is no 
second mortgage in connection with 








is. 
Capitalization— 
Authorized Outst’d’g 
7%, 1st mtge. bonds.. $180,000 $180,000 
8%.-cum,. preferred .. 125,000 100,000 
Com. (no par value) 5,000 shs. 5,000 shs. 
Bond Issue— 

$180,000, 7% first mortgage (closed) 
sinking fund gold bonds. Dated July 1, 
1925, maturing July 1, 1945. Interest 
payable Jan. 1 and July 1. Coupon bonds, 
denominations $1,000, $500, $100. Re- 
deemable as a whole or in part, at the 
company’s option on any interest date 
on 30 days’ notice, at 103 and accrued 
interest to July 1, 1933; at 102 and ac- 
crued interest thereafter to July 1, 1940, 
and at 101 and interest thereafter to 
maturity. 

Sinking fund: The issue provides that 
the company shall pay semi-annually, 
commencing July 1, 1927, and thereafter 
on the Ist of Jan. and July each year, 
$2,000 plus interest on bonds previously 
redeemed for sinking fund. 

First offered in June, 1925, at 100 and 
interest to yield 7 per cent. 


Ouellette Apartment 

The Ouellette Apartment, Windsor, 
Ont., was financed by the United 
Bond Co., of Windsor, through the 
flotation of a $60,000 issue at 7 per 
cent., first mortgage bonds, matur- 
ing from two to seven years. Interest 
is payable semi-annually at Windsor, 
Toronto or Detroit. With a gradually 
increasing population, the City of 
Windsor needs increased housing ac- 
commodation constantly, and it is un- 
derstood that the Ouellette Apart- 
— have been quite successful to 

ate. 





February’s Building Shows 
Million Dollar Increase 





All Western Cities— 


Vancouver, where in the month of 
February alone permits for dwelling 
houses amounted to $259,475, and for 
stores and offices, $238,910. Only 
five of the sixteen western cities 
showed declines over the first two 
months of last year. Sixteen of the 
a eastern cities showed de- 
clines. 

February’s increase over Februa 
last year in building permits issued, 
amounted to $1,179,436. Details by 
cities follow: 


BUILDING PERMITS ISSUED IN FEBRUARY 
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state that in 1897 the price per ton of 
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Municipal Bankers Bonds 
—Give You Safety and 534% 


Real Estate Bonds—Plus 


UNICIPAL Bankers’ bonds are secured 
dollar for dollar by securities assigned 
to and deposited with the Trustee for 
the bondholders and are limited to an amount 
not exceeding at any time the principal 
amount owing on the security from time to 
time of the Government bonds or municipal 
bonds or mortgages on improved real estate 
so assigned and deposited with the Trustee. 


The mortgages are independently appraised, 
and together with Government and Municipal 
Bonds, are deposited under a trust deed, with 
the Toronto General Trusts Corporation. Mu- 


nicipal Bankers Bonds are then issued “Dollar 
for Dollar” against these securities, 


Municipal Bankers Bonds are issued for a 
20-year term, assuring the investor a fair and 
consistent rate of interest over a long period. 
The interest is payable at par, every six 
months, at any branch of the Royal Bank in 
Ontario. 


This class of security has stood the test of 
time and combines the most desirable features 
of sound investment—safety and fair interest 
return. Issued in denominations of $100, $500 
and $1,000, they meet the requirements of the 
large or small investor. 


BOARD OF DIRECTORS 


governing the 
Municipal Bankers Corporation Limited 


‘SIR WILLIAM HEARST, K.C.M.G., K.C., LL.D. 


Prime Minister of Ontario, 1914-1919; Commis- 
sioner International Joint Commission; President 
Professional Offices Limited. 


STR JOHN WILLISON, K.B., LiL.D. President Wellington Telephone Company 
President Canadian Rail and Harbour Terminals T. A. NEELY 
Limited. Member Executive Committee Municipal Bankers 
HONORABLE GEORGE GORDON Corporation 
Director Bank of Nova Scotia D. W. WALLS ‘i 
COL. W. N. PONTON, KC. Warden County of Ontario, 1919 


sf TR PERCY HURD, M.P. 
Solicitor, Bay =r og ne Bae ove President Managing Director Canada Gazette, London, Eng. 


DR. R. J. SPROTT, D.D.S., L.D.S. 
W. H. GREGORY . : - : 
President Dental Soc ; Ma , 
General Manager British Mortgage Loan Corp. eee nis 0 ee 


Ontario, 1917-192 
D. H. COLEMAN 


HON. A. TURGEON 
Treasurer County of Simcoe President Legislative Council, Province of Quebec; 
D. W. GORDON 


Director Quebec Railway, Light, Heat & Power 
Member Executive Committee Municipal Bankers 


Compziny 
Corporation 


J. T. ROSS 
D. H. McCAUGHERTY 


Director Royal Bank of Canada 
ROBERT B. HUTCHESON 
Chairman Hydro Electric Commission Toronto 
Township; Warden Peel County, 1919 


JOHN McMILLAN 


General Manager Canadian Pacific Railway Com- 
pany’s Telegraph. 
JOHN McCLELLAND 


Manufacturer; 


Doucet, Phillips & Hutcheson, Notaries, Royal 
Bank of Canada. 


We have prepared for distribution a very interesting booklet, ‘‘What Investment 

Authorities say about Municipal Bankers Bonds.’’ If you are interested in locating 

a safe channel for the investment of your surplus funds it will well repay you to 
have us send you a copy of this 


Municipal Bankers 
Sales Corporation, Limited 
Government Municipal and Mortgage Bonds 


34 King, Street East, Toronto 


Sir John Willison, K.B., LLD., 


Sir William Hearst, K.C.M.G., 
President Vice-President 
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Gilman Fanfold Corporation 
Limited 
The Report of the Board of Directors of the Gilman Fanfold Corporation, Ltd., for the 


nine months ended December 3ist, 1925, was submitted to the Shareh 
Meeting held on March 12th, 1926. —e ot ee so 







Statement of Profit and Loss and Surplus 
FROM THE COMMENCEMENT OF BUSINESS, APRIL Ist, 1925, TO DECEMBER 3ist, 1925 
Profits for Nine Months before providing for Depreciation or Federal Taxes... -$ 200,267.24 
Deduct: 














Provision for Depreciation of plants ...............ccccccccee 57,732.5 
WUE OERE PMI: Wo bso 0 oes Sa bd 6s Onc 6a 0c bebe ese Bock Soak , 4443.33 
62,175.84 
Net Profits before deducting Federal Taxes ........... 00... ccc cccccecccccccce $ 138,091.40 
uct: 
Uva Sas FOREN, TOON os ok cc oc cacea vps b0tdnc¥eschabiskice tie 17,500.00 






Pe PORNO ss hae dsm en Rnd vbpedkacae hee atebsese ses k hae be Lieber dad DARE R EU $ 120,591.40 


Dividends: 








On Preference Stock at rate of 7% per annum ................. $ 35,000.00 
On Common Stock at the rate of 6% per annum .............. 40,000.00 
—_ 75,000.00 





Dns: GaeNsee  POCWOG oF is Soke ac pede Wen c ss vedas Cees detreredicieeienseeee $ 45,591.40 
OTRO 





Statement of Assets and Liabilities, December 31st, 1925 
ASSETS 





Capital Assets: 








Buildings .......-.+++-+. aeeeE bu mabe bee gases NeaetKed Suen deren t $ 211,208.61 
Plant, Machinery and Equipment ......cccccsccccccccsccccevcce 919,257.21 
1,130,465. 
Tendomarhs,. Futetita Ad GOOGW |. ones dc cveccccdecchsvccsencteccccbueece 2 496.272.21 
Current Assets: 
PID. Sire vans db0ek von suas Uuanebserndsbbsvaevarestekae $ 159,899.84 
Accounts Receivable, less reserve for doubtful accounts ........ 168,468.14 
ee Ye i rere et ee ee 90,401.87 
418,769.85 






Deferred Charges: 
Prepaid Insurance Premiums, etc. 






11,283.82 
$2,056,791.70 
o Reeiaeaeccama 





COSCO HOSE ETHEL ESSE ESE EEO SEES ESE SECS 





LIABILITIES 






Capital Stock: 


Authorized and Issued: 
7% Cumulative Preference Stock: 













7,500 shares of a par value of $100.00 each ............ $ 750,000.00 
Common Stock: . 
10,000 shares of a par value of $100.00 each ............. 1,000,000.00 
———————-$1,750,000.00 
Current Liabilities: 
eR Ce I I oo old bia cde ecw h 06 ded bat oaes ce eave $ 167,217.79 
Dividend on Preference Stock due January 2nd, 1926 ........... 8,750.00 
Dividend on Common Stock due January 2nd, 1926 ............. 10,000.00 
MONGETS LOE TOON ROMOW 0555 ee eRe ead cicericisecrcechascd 17,500.00 
ioe 203,467.79 
IN ee SHOUD oS <eerwks in nbs ee onc ades padabeteeaie vom 57,732.51 
Surplus: 
Net-Profit for the period of nine months ending December 81st, 
1925, after providing for Federal Taxes ..............000.. $ 120,591.40 
Deduct—Dividends from May Ist, 1925: 
On Preference Stock at the rate of 7% per annum ....$35,000.00 
On Common Stock, at rate of 6% per annum........... 40,000.00 
——— 175,000.00 
—— 45,591.40 







$2,056,791.70 
RRS 





Directors—S. J. Moore, E. G. Baker, A. S. Gilman, A. E. Ames, Wm, O’Connor, 0. L. 
Moore, A. M. Bovier. Officers—S. J. Moore, President; E. G. Baker and A. S. Gilman, Vice- 
Presidents; O. L, Moore, Treasurer and General Manager; W. N. McLeod, Secretary. 
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Some of the people and in- 


stitutions who are now using 

the 1926 Survey: 

Railway Passengers Assurance Co., 
Toronto. 

National Electric Light Association, 
New York. 3 

Bureau of Statistics, Quebec. 

Portage La Prairie Mutual Fire In- 
surance Co., Portage La Prairie. 

British Canadian Trust Co. Leth- 
bridge. 

Great West Permanent Loan, Winni- 


peg. 
Canada National Fire, Winnipeg. 
Imperial Can. Trust, Winnipeg. 
Smith Manufacturing Co., Toronto. 
F. W. Dickey & Co., Halifax. 
J. M. Robinson & Son, St. John. 
Royal Mail Steam Packet Co., Hali- 
fax. 
Nova Scotia Trust Co., Halifax. 
P. B. Rendell, Eastern Trust Co., St. 
John’s, Nfld. 
Western Life Assurance Co., Winni- 


peg. 
Northern Trust Co., Winnipeg. 
Traders’ Trust Co., Winnipeg. 
Mortgage Co. of Canada, Winnipeg. 
Clark, Martin & Co., Winnipeg. 
Govt. of Alberta, Edmonton. 
Commercial Life Assurance Co., Ed- 

monton. 
Ceperley, Rounsfell & Co., Vancouver. 
City of Vancouver, Vancouver, B. C. 
R. G. Christy & Co., Victoria. 
Dominion Life Assurance Co., Water- 

loo, 
Vancouver Daily Province, Vancouver. 
Canada Life Assurance Co., Toronto. 


* . Gillespie, Hart & Todd, Vancouver. 


American Credit Indemnity Co., To- 
ronto. 

Northern Life Assurance Co., London. 

W. A. MacKenzie & Co., Toronto. 

Prairie Nurseries, Estevan. 

City of Calgary, Calgary. 

Alexander Hamilton Institute, New 
York. 

T. Eaton Co., Toronto. 

Legislative Library, Toronto. 

Morland & Impey, Toronto. 

Walter T. Smith & Co., Toronto. 

Hamilton Public Library, Hamilton. 

Toronto Public Library, Toronto. 

Milton Hersey Co., Montreal. 

Can. Acme Screw & Gear, Toronto. 

Dunean & Bell, Toronto. 

McConnell & Fergusson, London. 

Canada Life Assurance Co., Calgary. 

Toronto Transportation Commission, 
Toronto. 

Deloro Smelting & Refining Co., De- 
lora. 

T. Eaton Co., Montreal Office, To- 
ronto. 

U. 8. Trade Commissioner, Ottawa. 

Vancouver Board of Trade, Van- 

couver. 

Worthington, Savage & Co., Toronto. 

Roberts, Cameron & Co., Toronto. 

Carnegie Public Library, Ottawa. 

Hodgson Lumber Co., Vancouver. 

Commissioner for Northern Mani- 
toba, La Pas. 

National City Co., Montreal. 

Dominion Bank, Toronto. 

Royal Bank of Canada, Toronto. 

Dominion Securities Corp., Toronto. 

Toronto General Trusts Corp., To- 
ronto. 

Imperial Bank, Toronto. 

Johnston & Ward, Montreal. 

Nesbitt, Thomson & Co., Montreal. 

Engineering & Machine Works of 
Canada, St. Cataarines. 

Stewart, McNair & Co., Toronto. 

Sani-Products, Toronto. 

Yorkshire Insurance Co., Montreal. 

Harris, Forbes & Co., New York. 

Burndept & Co. of Canada, Toronto. 

Victoria College, Toronto. 

Ottawa Electric Co., Ottawa. 

Department of Highways, Toronto. 

Hugh C. MacLean, Toronto. 

Hamilton Chamber of Commerce, 
Hamilton. 

Babcock-Wilcox & Goldie-McCullough, 
Galt. 

Passenger Traffic Manager, C. P. R., 
Montreal. 

Toronto Harbour Commission, To- 
ronto. 

Goodyear Tire & Rubber Company, 
Toronto. 

Trades & Labor Council, Toronto. 

Heaton & Courtwright, Toronto. 

Supreme Court of Ontario, Toronto. 

Deakin, Pender & Co., Hamilton. 

American Consul, Toronto. 

International Harvester Company, 
Hamilton, 

Steel Co. of Canada, Hamilton. 

Shirley & Derritt, Ltd., Toronto. 

Zimmerman & Mallock, Hamilton. 

Dominion Life Assurance Co., Ham- 
ilton. 

United Publishers of Canada, Ltd., 
Toronto. 

London Bolt & Hinge Co., London. 

United Farmers’ Co.-Operative, To- 
ronto. 

Lyons Fuel & Supply Co., Sault Ste. 
Marie. 

Communist Party, Toronto. 

General Motors of Canada, Oshawa. 

Ontario Malleable Iron Co., Oshawa. 


Dominion Natural Gas Co., Toronto. 

Automotive Industries of Canada, 
Toronto. 

R. A. Daly & Co., Toronto. 

Granite Club, Toronto. 

Dom. Foundries & Steel, Hamilton. 

Dominion Sheet Metal Company, 
Hamilton. 

Hoover Co., Hamilton. 

American Can. Co., Hamilton. 

Stanley Steel & Tool Works, Hamil- 
ton. 

International Silver Co., Hamilton. 

Keenan Bros., Owen Sound. 

New York Public Library, New York. 

Northern Ontario Light & Power Co., 
Cobalt. 
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Alloway & Champion, Winnipeg. 

M. W. Graves & Co., Bridgetown. 

Thomas, Armstrong & Bell, St. John. 

Revelstoke Review, Revelstoke. 

Journal of Commerce, Vancouver. 

H. R. Fullerton & Co., Vancouver. 

Wolverton & Co., Vancouver. 

Bennett, Hannah & Sanford, Calgary. 

C. C. Arnott & Co., Ltd., Calgary. 

Avern Pardoe & Co., Toronto. 

Retail Merchants’ Association of Can- 
ada, Ottawa. 

City of Outremont, Outremont. 

Sinclair & Valentine, Toronto. 

Canadian Bank of Commerce, Yonge 
& Queen Br., Toronto. 

Riverdale Lumber Co., Toronto. 

Hendrie & Co, Hamilton. 


Canadian Detroit Twist Drill Co., 
Walkerville. 

Acme Timber Co., Sudbury. 

Atwater, Bond & Beauregard, 160 St. 
James St., Montreal. 

McLaughlin Motor Co., Oshawa. 

Simmons, Ltd., Montreal. 

Tutt Clothing Co., Toronto. 

Lincoln Pulp & Paper Co., Merritton. 

Wm. Neilson, Ltd., Toronto. 

Salada Tea Company, Toronto. 

Can. Northern Prairie Lands, Toron- 
to. 

Imperial Bank of Canada, Winnipeg. 

Piercey Supply Co., Halifax. 

Metropolitan Life Insurance Co. 













Perfection Corset Co., Quebec 
Canada Paint Co., Montreal, ; 
John Ritchie Co., Quebec, x 
Monarch Mortgage & Investment G4 
Toronto. io : 
Massey-Harris Co., Toronto, 
Swift Canadian Co., Toronto, 
Canadian Malting Co., Toronte, 


Mountain Lumber A pe 
Northland Sales Co. Vancouver, 
Union Natural Gas Co, Ct Pee 

ham. “Sig: a: 
Kemp & Co.. P. 0., Trail, 


U. S. Steel Corp., Toronte : 
Norwich Union Fire Ins. 5, Toronto, 
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Montreal Trust Co., Ti se 
Mount Royal Assurance, Montre 


Archibald Bros., Harbor Grace, Nfld. 


Quebec 
Canadian Vickers, Ltd., Maisonneuve. 





It Works For Them, 
Let It Work For You 


HOUSANDS of business men are 

now finding The Financial Post 
Survey, 1926, of immense value to 
them. The names of some of the sub- 
scribers are shown on this page. It 
helps them meet their daily prob- 
lems; supplies them with the definite 
business data and statistics on Cana- 
dian conditions that are necessary to 
the sound and profitable operation of 
a business enterprise. 


The successful business man of to- 


day is the man with a background of 
accurate facts and statistics. He ana- 
lyzes conditions in every part of Can- 
ada, studies the trend in other lines of 
business besides his own and knows 
where he can turn to find the facts he 
needs from day to day. 

When you want important informa- 


tion on some business matter, you 
want it ina hurry. The Financial Post 


Survey gives it to you. No book or 
service has ever given such a com- 
plete tabloid survey of Canadian 
business. The business man with The 
Survey at his finger tips can discard 
half the blue books, year books and 
reports in his office. The essential 
facts, the Canadian statistics needed 
from day to day are here, carefully 
compiled and arranged for easy ref- 
erence. 


Already .approximately 3,000 copies 
of the 1926 edition have been sold to 
manufacturers, bankers, retailers, 
universities, libraries, investors, etc. 


Have you bought your Survey yet? 
The sooner you get it the sooner it 
starts to work for you. 


Three dollars a copy. $1.50 to sub- 
scribers to The Financial Post. Use 
one of the convenient coupons. 


WHAT IS IN THE SURVEY 


URVEY of Canadian purchasing power for 
coming year. Analysis of conditions in 
every marketing area in Canada. 


Agricultural survey. What is produced on 
Canadian farms. Sources of our farm wealth. 


Industrial analysis. Size, position and pro- 
duction of every industry in Canada. 


Fisheries production in Canada. 
Forestry industries in Canada. 
Mining industries in Canada. 


Canada in international trade. Our trade 
with every country in detail. 


Public finance and taxation. Financial 
position of Dominion, provinces and municipali- 
ties. Income tax and succession duties, etc. 

Banking in Canada. 

Transportation. Railway costs, freight traffic, 
steamship routes, etc. , 

Commodity prices. Ten years’ record of 
prices of all leading commodities. 

Investment analysis. Stock market record, 
earnings and position of companies, etc. 

Insurance and loaning records. 

Population distribution in Canada. 

Position and possibilities of Newfoundland. 


Malkin-Pearson, Nanaimo. 
University of Alberta, Edmonton, 
Bradshaw, Ltd., Toronto, 
Toledo Seale Co., Windsor. 
Canadian Manufacturers’ 
59 Yonge St., Toronto. 
American Consulate, Toronto, 
Toronto Clearing House, Toronto,” 
Combustion Engineering Co., Toréat 
Standard Lime Co., Guelph. 
W. N. McEachern & Co., Tore 
Trail Mercantile Co., Trail. 
P. Burns & Co., Ltd., Calgary. 
Can. Woollens, Peterboro. 
Bank of Montreal, La Salle. 


Ogilvie Flour Mills, Fort Wiliam. 


Norwegian Consulate General, ¥ P 
real, Ae 


Consulate of Finland, Montreal. 


Royal Swedish Consulate, Mo 
H. G. Brown, Beech Nut Co. of | 

Hamilton. <a 
Canadian Bank of Commerce, Sask 

toon. . 
Japanese Consulate, Vancouver. 
United Typewriter Co., Toronto. 
Sun Life Assurance Co., Toronto, 
Huron & Erie Mortgage Co., 
John MacDonald & Co., Tc 
Matthews & Co., Toronto. 
Famous Players Canadian 

tion, Toronto. ° 
Crane, Ltd., Toronto. 


~— 


Can. Needle & Fishing Tackle Co, | 
Toronto. + 


Nova Scotia Power Commission, Hali-. 
fax. - 
Can. Credit Men’s Association, 
ronto. 
Grant Holden & Graham, Ottawa. 
Pilliner Co., Ltd., Waterloo. 
Waterloo Mfg. Co., Waterloo. 
Alpha Chemical, Kitchener. 
ee Button Co., Kitchener. | 
upt Leather itchener. © 
Bank of Nova Scotfi, St ie 
Colgate Hardware Co., Colgate. 
Metropolitan Stores, London. 
Bank of Montreal, Hamiltc 
Mathewson, McLennan & 45 
Montreal. <& 
McCuaig Bros., Montreal. 
Oswald & Drinkwater, Montreal. 
Hanson Bros., Montreal. 
W. J. Gage & Co., Toronto. 
Toronte City Auditor, Toronto. 
London Advertiser, London. 
Canada Glue Co., Brantford. it 
Thorne Mulholland, Howson & Me 
Pherson, Hamilton. “ie 
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Hamilton Thistle Club, Hamilton. 


—— Finance Corp., Ltd., Brante 
ord. File 
Hamilton Finance Corp., Hamilton. 
John Forsyth, Kitchener. 
Kaufman Rubber Co., Kitchener. 
Riverside Silk Mills, Galt. 
Getty & Scott, Galt. 
Simcoe Reformer, Simcoe, Ont. 
Atlantic Pulpwood Co., Annapolis 
Royal. = 
Continental Casualty Co., Toronto. ~ 
Furniture Mfg. Association, Toronto. 
Sommerville Paper Box, London. 
Northern Electric Co., Toronto. 
Southam Press, Toronto. . 
Plessisville Foundry, Plessisville. ~ 
Sir Percy Sherwood 451 Daly Ave, 
Ottawa. 
And hundreds more. 


fe 
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You can discard a hundred blue books and reports when 


you get your copy of the Survey but be sure to get it now. . . 


If you are not now a Subscriber to The Financial Post, why 
not get on the list now. Here’s a handy coupon: 





USE THIS COUPON TO GET BOTH POST AND SURVEY 


THE FINANCIAL POST SURVEY, 
143 University Avenue, 
Toronto. 














follows: 
ED 0.6 68's 0.v0'000 den ecsceet $1.50 
ED cc ace cebnee obser edeees 5.00 
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Send me one copy of The Financial Post Survey, 1926, and also 
send me The Financial Post for one year. I enclose $6.50 as 






THE FINANCIAL POST SURVEY, 
143 University Avenue, 
Toronto. 


for which I enclose $........ 


Post $1.50. 


e+e ee eens 


Use this Coupon to get a Copy 


SURVEY COUPON 


Send me ........ copies of The Financial Post Survey, 1926, 


Regular price $3.00; price to subscribers to The Financial 
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STOCKS SYMPATHI 


Canadian Business § 
ra Own Feet — Furtl 
Expansion is 
Indicated 


Whil aralleled de 
securi ; prices, i the United 











reports tell 
anything unsound in the C 
situation, or whether the m 
as been merely a sympatheti 
Opinion as ae es th 
deseri e si or 
United States differs widely 
C0 nina tae aoa 

sound w e 
flation in the United States. 
have sensed over-expansion in 


basic Canadian industrial an 
ancial concerns. 


Financial Statements Reasst 


If there is anything unsound 
Canadian situation co mdi} 

. conditions as outlined 
United States, such an analys 
representative group of Ci 
company statements will disc 
Out of fifty statements revie 
these columns in the past few 
over 85 per cent. show defin 
provement and a thoroughly 
ae The reports cov 
ranches of business, indust1 
finance. Contrasted with the 
tion in the United States, all tt 
reports have been thoroughly 
factory. This is reflected in 
appreciation in bank stock quo 
Insurance companies with few 
tions are close to a record vol 
business written. Nearly all 
of financial concerns such a 
and loan companies show a ver 
factory position. 

Among the manufacturi 
tries, certain branches still fi 
ditions unfavorable for very 
reasons such as keen foreign ¢ 
tion and heavy taxes. Some 
milling and textile industries 
unfavorable conditions in th 
ancial statements. With the 
Standing exceptions, virtua 
branches of manufacturing ar 
and making progress, as show, 
statements presented. 

These financial statements 
actual conditions. They disc 
such reasons for a business s: 
those threatening in the 
States, but business stands 1 
own feet. There is no reaso1 
lieve that a possible slump 
States would induce one her. 
cations are decidedly the oth 


Manitoba Pulp & Pa 
To. Make con. 


The new Manitoba Pulp an 
Co. is shortly to put out an 
en Although the Spanis! 
: p and. ‘Paper Mills controls 
te Pany, yet it is understood 
frests close to the Abitibi Po 
aper Co. are also interested 
Project, 
The new bond issue will pro! 
Publicly offered in the Unitec 
b ee the investment house 
S. 'Y. Houghteling & Co., for A 
mith, the president of the 
tps and Paper Co. is also c 
on board of the investmen 
a 2S presumed that the Ri 
i tities Corporation, which in| 
a been associated with the ( 
will be ide: pee peenion and 
entified wit 

offering of these bonds. pe 








